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Home
rule

: *n K*

all

The Prime Minister will launch
the Labour Party’s devolution
campaign in Scotland at a rally

in Glasgow today, as a survey
shows that support for the
policy is waning.
An opinion poll in the Glas-

gow Herald says backing for a

Scottish assembly has fallen to

45 per cent, compared with 52

per cent in January and 59 per
cent last October.

A BBC survey sbowc that onlv

33 per cent of the Welsh will

vote for devolution, and 45.8 per

rent against. The proportion of

the “undecided” is 21.2 ner

c*nt a 7 Twr rent rise since last

autumn. .Back Page

US Jets for Sudan
The U.S. is to sell 12 P-5 jet

fighters and 50 M-60 tanks to

Sudan and 12 fighters to North

Yemen, Defence Secretary

Harold Brown said, following

talks in Saudi Arabia- The
Saudis will pay the cost

Israel peace bid
Israel will send Foreign Minister

Moshe Dayan to the renewed

Camp David peace talks with

Egypt, but says any agreement

reached would need Cabinet

approval. Page 2

Vietnam accused
Peking has accused Vietnam of

killing more than 70 Chinese

soldiers and civilians along the

border in .
three weefcS and

"committing acts o! sabotage

despite warnings.”
_

MP quits party
Mr. James • KUfiedier/ifPr for

North Do#n, is to. resign- from,

the Official Unionist Party in

protest against Mr. Enoch

.

Powell’s influence on its leader-

ship; Page 4

Jail emergency
Prison officers in Walton Jail,

Liverpool, called off a work-to-

rule after the governor imposed

a state- of emergency following

clashes With prisoners.

Leadership gap
The. death of senior Yugoslav
politician Edvard Kardelj has

left a gap in the country’s

leadership ranks and .under-

lined problems of who should

succeed the 1 86-year-old Marshal
Tito. Page 2

Drinking bar
Foreigners in Pakistan could be

sentenced to 30 lashes and three

years in jail-for drinking alcohol

in public, according to new
Presidential orders ' imposing
Islamic law. Page 2

Briefly ...
South Africa's former Rugby
captain Dawie de Villiers.' will

be his country's new ambassador
to the UK. Men and Matters,

Page 12

Labour MP Mrs. JBartrara Castle

will contest the Greater Man-
chester North seat in the

European Elections.bn June 7.

Lord Kagan, who faces tax and

currency offence charges, is due

to appear in a Granada TV
interview recorded in Israel

tonight.

A young British soldier ifrom an
armoured regiment his been

stabbed to death in Herford,

West Germany.

Top dog at Crufts was a Kerry

Blue terrier called Callaghan,

who was named Champion of

Champions.

Thirteen ministers from India’s

largest state of Uttar Pradesh
rseigmed after a row with the

chief minister.

Exiled Somalia opposed to Presi-

dent Barre have formed a new
rseistance movement, according
to Nairobi reports.

Pact ‘no

help to

council

workers’
• PUBLIC SERVICE workers’
nationwide industrial -action,

entering its third week today,
is unlikely to be solved by Wed-
nesday’s expected signing of a
“concordat” between the
Government and the TUC.
Union leaders said that nothing
in the code of practice on wage
bargaining conduct could
change the workers’ aspirations.

Back Page

• UK HONEY SUPPLY figures

due on Thursday are expected
to indicate an annual rate ipf

increase well over the 8-12 per
cent target range for growth.
Page 4. Mr. .Wynne Godley,
director of the Department of
Applied Economics at Cam-
bridge, says this target will be
difficult tn achieve without res-

trictive fiscal and monetary
policies in the light of the

current pay pressure. Page 4

• LEADERS of 30,000 crafts-

men in the British Steel Cor-

poration will decide today
whether to go ahead with a

strike form nest week which
could halt the industry within
a few days. Back Page

• BRITISH NUCLEAR FUELS
has aproved a £90m investment
in a ~gas centrefuge uranium
enrichment plant at Caperr-

hurst, Cheshire. It will create

200 permanent jobs. Bads Page

• BRISTOL .CHANNEL Ship-

repairers,
.

this C. H. Bailey

subsidiary,- has- made a formal

bid to take over Falmouth
Shiprepairers. whose closure

was announced by British Ship-

builders last week. Baek Page

• POST QPFICE is planning
to invest ~up to £100m over the

new- fiveyears; in.Pr^.=*»J:-«s

electronic Information. iei,.ice..

Plans include a national , net-

work of computer centres:from
which the public, can obtain

information tfcing a modified

television set linked' to the

telephone. Page 4

• SUGAR production at Tate

and Lyle refineries will return

to normal today after more
than a month of stoppages and
reduced output caused by dis-

putes within the company’s
transport department Page 4

• NIGERIA -and the UK are

likely to renegotiate a double
tax agreement which was to

have been revoked from April

3_ .Following talks in Lagos last

month, it seems that a new
agreement could be ready for

signing before, or soon after,

the old one runs out Back Page

• UN ENVIRONMENT pro-

gramme has been awarded a

new £3-2m budget to carry on

the fight against pollution in the

Mediterranean. Seventeen of

the IS countries bordering the
Mediterranean voted for the

money" which ' will used to

measure pollution levels and to

study protection of fish breed-

ing grounds.

• CIVIL ' ENGINEERING
industry hopes that this year’s

winter recession would be less

severe have been dashed, accord-

ing to the Federation of Civil

Engineering Contractors. More
than 300 companies feel they

are in an even worse position

than a year ago. Page 4

COMPARIES
• GUTHRIE CORPORATION’S
revaluation of its assets at 628p

a share was described as
“ ludicrous ” by Slme, Darby
Holdings, the Malaysian planta-

tions company and overseas

trader which has mounted a

425p per share bid for Guthrie.
Page 22 and Lex

• LLOYD’S LIFE ASSURANCE
reports a successful year to

September 30, I97S, with

record sales of new life busi-

ness.' Premium income was 10

per cent up from f 13.6m to

£l5m, investment income rising

30 per cent from £2.6m to £3.5m.
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‘ Victory at hand claims Ayatollah Khomeini

Iran Premier resigns

as troops disengage

Urgent review

of spending

in Whitehall
BY PETER RIDDELL, ECONOMICS CORRESPONDENT

BY OUR FOREIGN STAFF

THE WAY for a complete take*
over of Iran by the Ayatollah i#*
Khomeini’s Islamic revolu-
tionary movement seemed open
last night. Army units bad
been ordered back to their V.

barracks and Dr. Shapur
Bakhtiar, the Prime Minister
appointed by the Shah, had re- K
signed after a weekend of un-
precedented violence.

Tehran Radio reported
rumours that Dr. Bakhtiar had
committed suicide. There was
no immediate confirmation of
his fate, but the ring of con-
fidence behind the Ayatollah's
claim that “ victory was at

hand ” sounded fully justified.

Tbe Army’s declaration of
neutrality yesterday morning
left Dr. Bakhtiar powerless in
his attempt to maintain the
” legitimate ” Government of the
Shah, who is in Morocco, against

the popular resistance aroused
by the religious leader,

The troops’ withdrawal to

their barracks followed nearly “I
two days of fierce fighting.

-Y
If/:

A

ntiOsS

“Popular militia” inspect a wrecked Army tank in Tehran.

sary to defend yourselves from
them as best you can.”

Ayatollah Khomeini told the

^ (,-»! people that the Armed Forces
would be recognised as “being
of the people ” if they
recognised his "legal Islamic
Government.”

Thus, only ten days after his

return from long exile, the
Ayatollah, round whom opposi-
tion to the Shah rallied, seemed
to have swept all before him.

But it was not certain that
vigorously monarchist elements,
in the Armed Forces, and par-
ticularly - the elite Imperial
Guard, would immediately con-
cede him victory.

Pandemonium reigned round
the Khomeini headquarters, a

shabby Moslem schoolhouse in
Tehran’s poor southern side.

Cheering supporters drove up to

the school in captured Army
jeeps and armoured personnel-
carriers. packed with arms,
ammunition and field radios.

_ .
Prisoners, who officials said

n Tehran. were so idiers and agents of
Savak, the Shah's secret police.

which, according to some re- left by the Army had not been port of the nation, you should were taken throuch a cehnrilvard
ports, had degenerated into' filled' by the Ayatollah's not burn their institutions. jammed with thousands* of
uncontrolled anarchy last night, shadowy Islamic Revolutionary “ You brave and determined captured weapons and im-

Even before Dr. Bakhtiar's Council. people should be careful about prisoned in a basement,
resignation the Ayatollah's sup- However, the Ayatollah your affairs, and maintain your They were blindfolded and
porters triumphantly celebrated addressed tbe people in a state- preparations for defence, even closely watched, but reporters
by firing guns, captured from ment on television, which his if the Armed Forces return to did not see them ill-treated,

troops or police or handed over followers centroL He made a their bases, and keep calm and Top Khomeini aides displayed
by dissident servicemen, into call for moderation and disei- order. . General Mehdi Rahirai, the
the air. Fighting continued pline. “If some people want to set captured martial law chief, to
round the Military Academy and The text read out by one of fires and make mischief and reporters at a crowded news
the Bagh-e-Shah Barracks, his aides said: ** Now that make misery, tell them of their conference at the headquarters,
where loyalist troops refused to victory is near, and that the religious duty. His face impassive most of
succumb to the revolutionary Armed Forces have retreated “Make sure they do not tbe time, but occasionally smil-

tide. . and announced their lack of attack foreign embassies and ing bitterly. General Rahimi
On the streets there was intervention in political affairs. God- forbid if the Army should said in response to reporter’s

chaos. Last night the vacuum and also announced their sup- return, for then it will be neces- Continued on Back Page

The crisis in Iran Page 2 • Editorial comment and the effect on the world’s economy Page 12

oi wono oil crisis

says energy chief

AX INTENSIVE REVIEW »f
public spending plans has
started in Whitehall. Spending
departments have been asked in

examine the implications nf pay
settlements above the previous

5 per cent official juidelines and
to suagest a list of pnssible

spending cuts

The inter-departmental exer-

cise. master-minded by the
Treasury, is being mutinied with

the utmoti urgency. It follows

the reiosn:tiun by senior Mini-

ster? that the previuu** pay
asumption*- are nn longer valid.

The Cahinet has alreudv con-

ceded that in the case of local

authorities, cash limits should

be increased tu allow for nay
settlements of about 9 per cent.

It is accepted in Whitehall that

this means some adjustment will

also be renuired in the cash

limits for direct expenditure by
central Government.

Officials have been asked tn

assess the pnss'blc inroad of any
higher n?v seiilements nn ti'-inn

the cash Emits and fnr the nlans

announced a month ago for a

2.1 per cent increase in the

volume or expenditure in the

financial year starling in April.

In addition, officials are prepar-

ing a list of possible cuts in

preparation for Budcei dis-

cussions. Some cost increases

may be met wilh cash from the
programmes which are under-
spent.

Last summer, as part of the

usual PESC review of expendi-
ture. cuts amounting to 21 per
cent of departmental pro-

grammes M ere worked out. and
are thus likely to be revived

in tbe latest review.

Moreover, the existing plans

proride for a contingency
reserve of £800m which has not
so far been allocated and parts

of it could be frozen.

Tbe reports produced by this

review will be submitted to

other Ministers by Mr. Denis
Healey. Chancellor of the
Exchequer, as part of his
attempt to conriRre the Cabinet
of the need for either spending
cuts or lax increases if he is

to fulfil his borrowing or
monetary commitments.

The position remains fluid.

n«»i least because nf the diflieul-

lies which Mr ilealcy is Jiki-.y

in face :n pvrsiiadins h. =;

Cabinet o )ileagues nf the tough
Budget which he and his officio!

advisers in the Treasury and the
Bank believe to be nn.-i*«nrv.

The detailed Treasury fore-

casts of the development of the
economy over the next iS
months will tint he read;, uni.

I

The second half uf ihi> isimi:!?.

but preliminary ficures already
circulating ‘Ugy.e-t that mi cer-

tain assumptions public -ectnr
borrowing in the next lin.inciui

year could move up above EWbn
unless action is taken.

Forecast

Factors
BY ROBERT MAUTHNER IN PARIS

REPORTS OF an impending
world, oil crisis are unduly
alarmist and are causing unjus-
tified panic.' according to Dr.
Ulf Lantzke, executive director
of .-the 19-nation Internationa]

Energy Agency.
Dr. Lantzke this weekend in

Paris took issue with a reported
statement by Royal Dutch-Shell
last week that the cut in world
oil supplies was as bad as that

caused In 1973-74 by the Arab
oil embargo.

Large cots

The overall drop in supplies
today was less than 4 per cent,

compared with 8.3 per cent in

1973-74r he said. A distorted

picture of the world market
was given by the large cuts in

supplies announced by indivi-

dual companies such as British

Petroleum and Royal Dutch-
Shell, who were involved in

Iranian production.

“We do not think that there

is any cause for panic,” Dr.
Lantzke said. Oil supplies were
assured for at least the first

quarter of this year in spite of

the loss of Iranian production.

Only last September, people
were talking in terms of an oil

glut in 1977 and 1978. “You
cannot move from a glut to a
crisis situation in such a short'
time.”

If there was a glut, it must
be assumed that additional
possibilities existed for making
up the loss.

The agency’s figures show
that stocks of crude and oil pro-
ducts in its member countries
stand at 390m tonnes,
marginally higher than the level
assumed last January.
The stocks correspond to

about 120 days’ net imports and
70 days’ consumption. In most
member countries, stocks were
still above the official level of
70 days', imports.

Dr. Lantzke pointed out that
production in Saudi Arabia,
which was contributing sub-
stantially to compensating for
the suspension of Iranian oil
supplies, was 9.5m barrels a day,
1 xu barrels a day more than last

year’s production limits.

Altogether, oil producers
including Saudi Arabia were
making up some 2m to 3m
barrels a day of the 5m barrels-

a-day shortfall left by Iran, with
most of the rest supplied by a

normal seasonal rundown of
stocks of about 2m barrels a
day from the beginning of this

year to the end of March.

Before the end of the first

quarter, stocks might have to be
run down by a further lm
barrels a day, but that was by
no means a disaster.

Information

Governments should not be
driven into hasty decisions with-
out a considered analysis of the
facts, Dr. Lantzke said. Had
the position been as critical as
some commentators seemed to

suggest the agency would have
brought forward the meeting nf
its governing Board, still

scheduled for March 1 and 2.

By that time the agency's
experts would have much addi-
tional information about inter-
national oil supply. In parti-

cular, figures for crude-oil flows
in February would have come
in.

Dr. Lantzke virtually rules out
the possibility that, by the time !

the governing Board meets, tbe

organisation's emergency oil-

sharing plan, triggered when
supplies fall at least 7 per cent,
will be put into effect.

The drop in supplies so far

was several percentage points
below that figure, he said, and
it would probably be better to

deal with shortages by flexible

measures by individual govern-
ments rather than by a fixed

emergency system.

Meanwhile, the Bank nf

England and the Treasury will

be watching closely tn see
whether the rise in the official

Minimum Lending Rale Iasi

week succeeds in settling domes-
tic money markets for the time
being, as it appeared on Friday,
and whether sterling remains
stable.

These two factors together
with the pulitical position uf the
Government after ihe March 1

devolution referenda, will be the
key influences on the liming of
the Budget.

This i.- r<»iiu!iiy m line with
ihe warning en !»y Mr.
Healey in the Commons a furl-

night ago ami 1 -. ivlieved M
reflect Ihe a>->uinpiMu i.i.u the
ri-e in average ••annuls sn :no

!

current round will be ihe <a:iw
as a year ago, or just .ner l-l

per mil.
The final liiirru\vii;“ precast

.

will depend on c^timales uf '.he

relative rises in public and
private sector pay. This in turn
will reflect I lie extent in which
cash limits on public .-pen .img
are iixed below the actual level

of public sector pay increases,
which would indicate a hack-
door squeeze «> nine volume of
expenditure. Decision- on cash
limits will probably have to be
taken within the next two or
three weeks.
Even the preliminary esti-

mates suggest that any package
of tax increases and/or spending
cuts will have to he substantial
if Mr. Healey is to fulfil his
repeated pledge nf keeping
public-sector borrowing below
£S.5bn in 1979-1980.

The timing ar.d balance of any
further measures have still i

»

be decided and have not been
discussed by the Cabinet. \vh:-.\t

will have the final say. The
preference in Whitehall up tn

now has been for watting at
least until '.he final Treasury
forecasts are available and tor

the inflation prospects to become
less uneertatin

Tlie commercial banks will
make their own response to the
rise in MLR and in- money-
market rates last week. Assum-
ins that the markets remain
reasonably stable, the clearing
hanks are expected to raise their
base lending rates by 1 ! points
to 14 per cent, in line with MLR.
This would mean thai top-

quality customers would be
paying at least 15 per cent f«"
hank credit, and lhas other
borrowers would face charges of
17 or 18 per cent. Announce-
ments arc expected today or
tomorrow.
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No concessions to Longbridge

strikers, Edwardes declares
BY ARTHUR SMITH, MIDLANDS CORRESPONDENT
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MR MICHAEL EDWARDES, BL
chairman, has delivered a warn-
ing that the 20,000 strikers at

Longbridge, Birmingham, can
expect no concessions.

In a letter to BL senior

management he declared: “ The
issues involved are really too
important for tactical con-
cessions to be made merely to

get people back to work in the

short term.
u There is no doubt that it is

management’s job to manage
and we cannot abdicate this res-

ponsibility. We are not prepared

to pay for productivity not

delivered any more than we
were when this whole un-

fortunate affair started."

The Longbridge strike leaders

will also come under pressure

from shop stewards at other

BL plants who meet in Coven>
try today to consider the over-

whelming shop-floor rejection of

a stoppage by the 1.00,000

•manual workers.

That represents a serious

rebuff to union leaders who had
recommended a strike in protest

at the company’s refusal to

award parity payments -until

they had been earned. -Only
six out of 33 plants supported

the strike call and voting was
2-to-l against
Today's meeting of stewards

is expected to be stormy.
Divisions have been- exposed
between plants and groups of
workers.

Some union leaders see a risk
of disintegration of the central
negotiations seen by manage-
ment as vital to reforming the
company's industrial relations.
Workers at Jaguar, Rover and

Triumph, tbe best-paid plants,
have always been cool towards
the idea of parity, the same
wage for the same job.

Shop stewards from Cowley,
Oxford, one of the low-paid
plants, are expected to press
for a campaign, to wind up the
present national joint negotia-
tion committee. Pressure for
local negotiations is strong.

The company would oppose
such moves. Mr. Edwardes em-
phasised in his letter that tbe
company Is not prepared to
return to the jungle of plant
bargaining on pay.

Mr. David Buckle, Oxford
district secretary of the Trans-
port and General Workers'
Union, said last night that it

was a mistake to interpret tbe

heavy vote against the strike

as support for the company's
proposals.

The 7,000 workers at the
Cowley body plant had rejected

a strike because of the damage
it would inflict upon the com-
pany. Mr. Buckle maintained
that there was nevertheless

deep resentment at the com-
pany's failure to pay parity, and
that lasting damage had been
done to industrial relations and
morale.

A test of militancy at Long-
bridge might be provided in

the attitude of pickets who used
barbed wire to prevent access

by construction workers to the
factory site for the planned new
small car.

Mn Edwardes’s strong line
will make clear to the Long-
bridge leaders the obstacles

they face in continuing the
strike.

The company reports that
stocks with distributors ‘‘have
never been better.” Mr. Eric
Varley, the Industry Secretary,
has also urged a return to work
and said that BL Cars Is in no
position to survive a long break
in production.
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The following Tombstone announcements were published

in the Financial Times during January.

BONDS
Publication

date

Banque Exterleure 3/1/79
d’Algeric

Ylfl,000.000.000

7.7% Yen Bonds due 1988

Private placement
The Bank of- Tokyo, Ltd. ~nd

The Nomura Securities Co. Ltd.

Nordiska -1/1/79

Investeriagsbanker*

DM 60,000.000

61% DM Bonds Of 1979/1986
Deutsche Bank Aktieogesellschaft

and others

Banqae National 9/1/79
d'Algerie

Swiss Francs 50.000.000
i

Floating Rate Bonds 1978-88 j

Banque GutzwUIer, Kurz ;

Bungener S.A. and others
J

Sonatrach 9/1/79 1

USS30.000.000 !

AMRO Bank N.V. and others
{

DFls 133,000,000
l

AMRO Bank N.V.
!

Norges Kommunaltaank 9/1/79
DFls 75,000.000

&{% Bearer Bonds due 1984/1994
AMRO Bunk N.V. and others
The Nippon Credit 9/1/79

: Bank (Curaeaol
Finance N.V.

530,000.000
Guaranteed Floating Rate Notes
due 1985
Morgan Stanley International

Ltd. and others

Den Norsfcc 9/1/79
Indnstrihank A/S

$50.0130.000

Guaranteed Notes
Private Placement
Kuhn Loeb Lehman Brothers Int.

and others

European 9/1/79
Inva^'m-r’l Bank

DFls 75,000.000

SI % Bearer Notes due 19S6
Amro Bank N.V.

Export Development 10/1/79
Corporation

USS150.000.000
9.S5% Notes due 19S4
Salomon Brothers and Wood
Grundy Incorporated
Omron Tateisi 10/1/79

Electronics Co.
DM 50,000.000
Convertible Bearer Bonds of 1986
Berliner.. Handeis-und Frank-
furter Bank and others
European 10/1/79

Investment Bank
DM 200,000,000
61% DM Bearer Bonds of 1991
Deutsche Bank Aktiengeseilschaft
and others
BFG Finance 11/1/79
Company B.V.

US$100,000,000
Floating Rate Notes 1989
European Banking Company Ltd.

and others

Publication
date

Sorrente 11/1/79

mr 20,000,000

61% Guaranteed Bonds gqe 1SS4

Private placement
Westdeutsche Landesbank
Girozentrale and others

Norges Kommunalhank 11/1/79
DM 150,000,000

Bonds due 2989

Westdeutsche Landesbank
Girozentrale and others

European 15/1/79
Investment Bank

,

USS25.000.000
9}% Bands due 1991

i
private placement
Union Bank of Switzerland

[
t Securities) Ltd.

[
BBC Brown Boveri 18/1/79

l
Finance (Cnracao) N.V.

i US$84,000,000

1 80.000 4*% Guaranteed Cen-

;

vertible Bands due 1999
Union Bank of Switzerland

(Securities) Ltd.

Industrial Bank of 15/1/79
Finland Ltd.

Kuwaiti Dinars 6,000,000

7i% Guaranteed Notes due MSB
Kuwait- Investment Co. (SJLK.)

and others -

Basque de 15/3/79
Developpement
Economique de
Tunisle

Kuwaiti Dinars 7,000/100

8% Guaranteed Notes due 19tS

Kuwait Investment Company
(S.A.K.) and others

Hylsa S-A. 17/1/79
'

$65,000,000

Notes due 1993
Discet Placement

I The First Boston Corporation

and Dillon, Read & Co. Inc.

AB Svensk 19/1/79
Exportkredlt

US$40,000,000
Notes due 2991

Private Placement
Scandinavian Securities Corp.

Scandinavian 19/2/79

1

Airlines System
US$16,250,000
Notes due 1993
Private Placement
Scandinavian Securities Corp.

'

' |

European Coal and .... 23/1/7?
Steel Community

US$50,000,000
Graduated Rate Bonds due 1999

S. G. Warburg & Co. Ltd. and
others

Norsk Hydro sus. 23/1/79
USS50.000.000

|

91% Bonds 1994

Hambros Bank Limited and
others

*.— s. .
*

.
..DOANS

Publication
date

Singapore Airlines 15/12/78

US$100,000,000
Medium-term Loan
National Westminster Bank
Jugohanfca 3/1/79

Udruzena Banka
S20.000.000
Nine-Year Loan
Loeb Rhoades, Hornblower and
others

A, Ahlstrom 4/1/79
Osakeyhtio

US$75,000,000
Eurodollar Loan.
Citicorp International Bank Ltd.

and others

Privredna Banka 4/1/79
Zagreb

USS16.000.000
Medium-term Loan
Nomura Europe N.V. and
Credi ta nstalt-Ban fcverein

Fuqua Industries Inc. S/1/79
US$30,000,000
Medium-term Loan
Chemical Bank InL Group
and others
National Bousing 9/1/79

Authority
Y 11.500.000.000

Medium-term Loan
The Industrial Bank of Japan
Ltd. and others
Rente 9/1/79
US$46,000,000
10-year Floating Rate Loan
Banco de Vizcaya S A. and others
Corpora r ion Veuezolana 9/1/79

>lc Fomcnto
US$35,000,000
Loan
Banco do Vizcaya S_A. and others
Aatoplsia Vasco- ' 9/1/79
Anigonesa,
Coacesiouaria
Espanola. S.A.

USS45.000.000
Banco rip Vizcaya S«A.
Norges Kommunalhank 9/1/79
DFh 150.000,000
Long-lnrni Scnncing
Dr Is 75 00Q.900
2t*-year loan
DFls 75.000.000
lO-yoar F.sed rate bank loan
AJIRO Bank N.V
Commonwealth of 10/1/79

Australia
Y40.000.000.000
in-year loan .

Th.? Lone-Term Credit Bank of
Japan Ltd. and others

Publication
date

Petroleum Equipment 3/1/79
Tools Co.

700.000 Shares
Common Stock
Smith Barney, Harris Upham &
Co. and others
Corporation de 4/1/79

lUercadeo Agricola
US$50,000,000
Short-Term Credit Facility
Credit Agricole and others
Norsk Hydro 4/1/79

Produksion AS.
VSS100.000,000

Multi-currency Loan Facility

The Chase Manhattan Bank N.A.
and other.1?

WTC Hotel Associates 5/1/79
$7,050,000

Equity Securities

Private Placement
Warburg Paribas Becker Tnc.

lug. C. Olivetti & 15/1/79
C. S.p-A.

ussioo.obo.ooo

S-year Credit Facility

Commerzbank Aktieogesellschaft

ari’d othere

• Publication
date

Hidroeltctrlea 10/1/79
Espanola SA.

USS80.000.000
Medium-term loan
Manufacturers Hanover Ltd. and
others
Electricite de France 10/1/79
US$600,000,000
10-year loan
Credit Lyonnais and others
Autopistas del Hare 10/1/79
Nostrum S.A.

DFls 100.000,000

10-year fixed-rate loan

AMRO Bank N.V.
The Sanko Steamship 10/1/79

Co. Ltd. «

DM 80,000.000

Fixed Rate Loan Facility

Berliner Handels-und Frank-
furter Bank
Pohang Iron dr Steel 11/1/79

Co. Ltd.
US$8,300,000
US$5,000,000
Finance for Equipment for
expansion of Integrated
Steelworks
Lazard Brothers & Co. Ltd. end
others
Privredna Banka 11/1/79
Zagreb

USSI2.300.000
Medium-Term Loan
Lazard Brothers & Co. Ltd. and
The National Bank of Kuwait
S-AJK.
Sonitex 12/1/19
US$20,000,000
Medium-Term Loan
Grindlay Brandts Limited

j

Nadonal 12/1/79
Financiers SA.

USS25.000.000
Medium-Term Financing
Grindlays Brandts Limited
Ardal OG Sunndal 15/1/79

Verit AS.
US$50,000,000
10-year multi-currency term lean
Union Bank of Switzerland
t Securities) Ltd. and others
Jordan Fertilizer 15/1/79
Industry Co. Ltd.

USS70,000,000
Protect Financing Loans
US$50,000,000
10-year Floating Rate Loin
Arab Bank Ltd. and others
US$20,000,000
Fixed-Rate Term Loin
International Finance
Corporation

OTHERS
Pubtidattod

date

The Industrial Bank 15/1/79
of Kuwait SAC.

Kuwaiti Dinars 6.QOOAOO
Kuwaiti Dinars 3,000,900

i

Floating Rate Certificates of
Deposit due 1982

Kuwaiti Dinars 3.000,000

j

Floating Rate Certificates of
Deposit due 1983

Kuwait Investment Corapajw
(S_A.K)

;

Mureo Petroleum 19/1/79
Limited

noo.ooo.ooo

Lease Finance
Citicorp International Greijp and
others

Saudi Food Supplies 24/1/79
and Supermarkets
Corp. Ltd.

US$25,000,900

Loan Guarantee Facility

Banque Arabe et Internationale
dlnvestissement

Socteta Flnanriaria 30A/79
Slderargica per
Azioni FlnsiderS.pjL

US$125,000,000
Seven-Year Floating Rate Loan
DG Bank and others

ACO SA, 30/1/79
US$30,000,000
Medium-Term Loan
Dillon, Read & Co. Inc. and
ethers

Publication
date

International 24/1/79
Combustion
Australia Limited

USi300.000.000
Trade Credit Facility

Westdeutsche Landesbank
Girozentrale and others

Centra! American 25/1/79
Rank for
Economic
Integration

US$20,000,000
Fixed and Floating Rate Loan
Facility

|

Libra Bank Limited and others

Alberta
.
Energy 28/1/79

Co. Ltd.

5300,009,000
Revolving Credit Facility

The Royal Bank of Canada and
Canadian Imperial Bank y£
Commerce

The Boyal Bank 30/1/79
of Canada

$75,000,000

10.40% Debentures
WOod Gandy Ltd. and Others

OVERSEAS NEWS
THE CRISIS IN IRAN

Publication
date

23/1/79Private Investment 23/1/79
Company For
Asia S.A.

US$20,000,000
Floating Rate Notes 1886

Baring Brothers & Co. Ltd. and
others

Kingdom of Norway 23/1/79
$150,000,000

:
9}% Notes due January 15 1984

,

Lehman Brothers Kuhn Loeb
and others
The Industrial Bank 23/1/79

«f Japan
Finance Co. N.V.

Guaranteed Floating Rate Notes
due 1983
Morgan Stanley and Co.

The Industrial Bank 23/1/79
at Japan
Finance Co. N.V.

$50,000,000
Guaranteed Floating Rate Notes
due 1985
Morgan Stanley International and
others
American Express 24/1/79

International
Banking Corp.

DM 70,600,000

54% Bearer Bonds 1979/1987
Dresdner Bank and others
Kingdom of Denmark 25/1/79
DM 100,000,000 •

5}% Notes due 1985
DM 100.000,000

64% Bonds due 1989
Westdeutsche Landesbank
Girozentrale and others
Senatrach 25/1/79

850.000.

000
Guaranteed Floating Rate Notes
due 1988 to 1992
Credit Commercial de France
aztd others

Nippon Telegriiph & 25/1/79
Telephone
Public Corp.

DM106,000,000
5}% Deutsche Marie Bonds of
1979/1987
Deutsche Bank and others
Citicorp Overseas 25/1/79
Finance Corp. N.V.

A315.O6OJ0OO
11% Guaranteed Notes Due 19S4
CSFB AG and others
inter-American 26/1/79
Development Bank

8100.000.

000

9|% Twenty-Five Year Bonds of

1979, due January 15,- 2004
Lazard Freres & Co. and others

Elf Aquitaine 29/1/79
Freneh Francs 150.000,000

9f% Bonds due 1988
Banque Nationale de Paris and
others
Expert 30/1/79
Development Corp.

USS150.000.000
9.85% Notes due January 15 19S4

Salomon Brothers and others

Publication

date

Alimentaria 16/1/79

San Lois S.A.
US$16£00.327
Term Loan
Baring Brothers & Co. Ltd. and
others

Alumina Espanola S.A. 16/1/79
US$95,000,000
Medium-Term Loan
Banco de Bilbao S-A- and others

The Hongkong Land 17/1/79
Company Ltd.

HKS600,000.000
Medium-Term Credit
Citicorp International Group and
others

Jung Ang Textile 18/1/79
Industrial
Company Limited

,

US$12.000BOO
Medium-Term Financing
Korea Associated Finance l«d.
and Merrill Lynch International
Bank Ltd.

Nudebvas . 18/1/79
US$75,000,000
Term Loan
Compagnie Luxembourgeoise de
la Dresdner Bank AG and others

Banc* Oedlto Agrario 19/1/79
Brcsdaao <

'

Brescia—Italy

US$10,000,000
5-year Floating Rate Loan
Bank of Montreal and others

Abu Dhabi Drilling 23/1/79
Chemicals and
Products Ltd.

USSI4,Q0O,OOO
Medium-Term Loan Facility
National Bank of Abu Dhabi

Yadmfentbs 30/1/79
PetreRferos FIscales

US$250,060,000
12-Year Floating Rate Loan
DG Bank and others

The Generals consider their
BY SIMON HENDERSON IN TEHRAN AND OUR FOREIGN STAFF IN LONDON

IT IS PREMATURE to say
whether the Iranian Imperial
Armed Forces have acquiesced
in the triumph of the popular
revolution inspired by Ayatollah
Ruhollah Khomeini. Yester-

day’s order by Ceaeral Abbas
Karim Gharahaghi, Chief of the

j

Supreme Commander’s Staff,

j

telling all troops to return to

their barracks came before the

resignation of Dr. Shahpour
Bakhtiar. the “ official " Prime
Minister.

.

In the absence of any autho-
rity deriving from the Shah, who
cannot now appoint a successor

as he sits in exile in Morocco,
the military is drifting in a

vacuum unable to adhere to

principles enunciated less than

a week ago by General Ghara-
bagbi in an address to graduates
passing oat from a joint services

course at the National Defence
Academy.
He spelt thenr-out as follows:

• The Imperial Armed Forces
should refrain from interfering

in political affairs with the
proviso that they should show
“ the necessary degree of aware-
ness” concerning the “funda-
mental elements of national
strategy.”

• They should support the Con-
stitution and the "lawful
Government,” while defending
the country's integrity and
independence.
9 The military should safe-

guard its own “ monolithic
unity."

The contradictions berveea
the first and second are clear. As
he watches political events
unfold. General Gharabaghi’s
immediate preoccupation may
be to observe the third and
avoid a civil war that could yet
split the monolith.
Fighting over the weekend

between the fiercely pro-Shan
elite Imperial (Javadan) Guard
and dissidents at the air base
near Tehran emphasised how
one of the major assumptions
about the unfolding crisis must

be qualified. This is that -the

loyalty to the Peacock Throne
of the Armed Forces whose
commanders, some observers
believe, have been taking orders
from the Shah is unsfcafceable.

Certainly, as far as the
higher echelons of the- military

are concerned the generalisation
is true. In terms of personnel,
control and communications it

unsigned to be incapable f.f

mounting a coup nr in any
other way undermining the
Shah.
Every officer above the rank

of colonel was personally
appointed by the Shah and they
were a pampered, privileged
class. But as Supreme Comman-
der. the “King of Kings” took
no risks despite the close bonds
nurtured individually with the
senior brass. The different
commanders reported to him
directly. Any meeting between
more than two generals had to

be permitted by the Shah. No
les than four internal intelli-

gence services—watching each
other as well as the various

units—communicated directly

with the throne in an atmos-
phere of mutual suspicion.

Despite these elaborate pre-

cautions. there seems . solid

justification for the cliche about
the loyalty or the General Stiff

and hicher ranks from colonel
upwards.

It is another question how
long such loyalty could be
maintained in the absence of

the spider from the centre of
this complicated web. Of more
immediate importance, however,
is the differing degrees of zeal
that the various commanded
may show in their support foe
(he Shah and, conversely,-
opposition to any regime arising
with the blessing of the Aya-
tollah Khomeini.

General Khorowdad, the Com-
mander of Army Aviation,
General Rabti, the Commander
of the Air Forces, and Major-
General Nesbat. the Commander

tJ S
#
S R

9nsuii

Bb

of the Imperial Guard. 3re prob- j

ably hardliner. CUwe ot *

Mr. Medhi BazarRan. the printer

designated by * f ;

Khomeini, say lhat •

Abdul Ali Badri:’].
t

Commander
^

of Armv Ground Forces and a
j

former leader af th- Imjwal
;

Guard is another chainpm.-. »u .

the bit. ,

Current thiRkimi of fj«*
j

militants is probably Hut tin*
3

military tfhnula -..n!v jnteriero
{

directlv in puli! 10 if tnc TiW«-h !

Party, the new Communist
,

Party* of Iran and other

wing elements looked Iree
,

emerging as the victors of the .

revolution. «

• In discipline and dedication :

the Imperial Guard with an '

estimated strength of 12,000 1

men (about 4,000 of them in j

the Javadan Guard, known as 1

the “ Immortals,” and the 1

remainder making up the Lash-

kari Brigade) and the Rangers ’

Brigade may be undoubted,
j

These elite forces could and, .

perhaps, would smash Tehran :

into submission but have not

the manpower to suppress the

country as a whole. Moreover,

they moke up only a small pro-

JOE ALEX MORRIS

portion of an anny of nearly
3IK1.00W men.

Forty per cent of lhem am
ill educated censcrtptfl.

. It js
surj)ri>ing that there have been
no more desertions lha&. tha
700 or so reported. The rebel-

lion of the* officer cadets Had
c*«i:fan technicians

Tciirati air base ,mve* subsun-
tia> creUciKfi; To. . Ayatollah
Khcirctni’s boatW that the ‘Air

Force n with him. Over the
p:i>t iwn months nmrte-mania!

been n-purted from.no hits
than l fi other bases.

‘

The Au' Force would be
essential fur any coup sqccesafoi

:« ai:2:tar>- terms. Its loyal hrMd
effectiveness with so much dis-
affection evident among those

who jrc needed tu
r
swyire:ajj.

craft is very suspect. In such:*
situation the top brass. uustTwc
preservation of

<r
D»wdithic

unity” as the first proriQv '/

m the meantime spftulaitoi

will focus marc heavily than

before on General Fir»yd«ft
Djam, the Army Chief of stiff

sacked by the Shah hv 1S7L as
the man who might be ncaUed
to bring about a recondlutton
between th® armed tones juti
Ayatollah Khomeini.

.

A hunter who avoided the pack
- BuM
I ra ? v

Irnj: s«k

on*
Davy: ZLftaan

>
V

—

U.S. to take bigger role in Gulf
BY OUR JS)DAH CORRESPONDENT

MR. H.IROLD BROIVN, the

U.S. Defence Secretao’, has
promised Saudi Arabia that the

U.S. will take a greater rcle in

Gulf security in 'flew of the'

continuing disorder in Iran.

The promise, outlined in a
speech to officer cadets in
Riyadh on Saturday end con-

firmed in. a two-hour meeting
with Crown Prince Fabifc is an
indication of 'WaSrtngton's
awareness of Saudi anxieties

about any further disruption of

the regional balance.

“Let no one be in doubt of

our willingness and ability to

be a good friend in peace and
war,”

.
Mr. Brown told the

cadets.

“We can proride training

and' equipment better than any
other in the world. We will do
so." He added that the U.S.

would provide Saudi Arabia
with the extra strength needed
to repel attacks from outride.

US. officials said they knew
of no specific proposals 1 from

either side for Gulf security

agreement, but it is understood
;bai broad outlines discussed

over the weekend may be

examined more fully at a meet-

ing between the Crown Prince

and President Carter in

Washington next month.

The . officials also said they

knew of no specific requests for

supplies of new weapons but
Mr. Brown’s talks with Prince
Sultan, the Defence Minister,

and with Prince Badr, deputy
commander of the National
Guard, may have covered addi-

tions to current programmes. .

The questions of Saudi financ-

ing for the supply of F-5 aircraft

to Egypt, which was agreed at

the time of the F-15 deal iwth
Riyadh last year, and for mili-

tary and technical assistance

for North Yemen may also have
been considered.

Mr. Brown’s visit opens a

week's tour of Middle East
countries.

Ihsaa Hijazi ' reports from
Beirut: Prince Abdullah ben
Abdel Aziz, commander of

Saudi Arabia's National Guard
of 25,000, is holding talks hi

Damascus amid speculation that

a security link established

between Saudi Arabia and Iraq

may be extended to Syria. ;

A visit to Riyadh last wee*
by Mr. Ibrahim, Izzai, the Iraqi

Interior Minister, resulted, in

the signing Of 'a to-operafion

.

agreement between the Iraqi

and Saudi interior ministries.

The accord is believed to pro-

vide for a wider measure of

co-ordination in security matters

in the region. A leading Beirut

newspaper. An Nahar, says

Damascus and Baghdad have
given Saudi Arabia assurances,

that Svrian-Jraqi unity will not

be aimed against Riyadh.

Prince Abdullah is the most
senior Saudi official to visit

Syria since Damascus announced
its planned union with Iraq.

JOE ALEX MORRIS, Jr„ the

Los Angeles Times corres-

pondent who was killed in the
fighting in Tehran at the week-
end. was an exceptional jour-

nalist and an exceptional man.
What struck most of his friends

and colleagues was his impres-

sion of near-total relaxation:

he seemed at his happiest

thinking about playing tennis.

That was never entirely true.

No man of his talents could
have survived without tensions.

The impression lhat was true

was that he preferred to hunt
outside ihe pack. He had a

nose for stories In unusual
places, whether it was the
“ empty quarter "

. of Saudi
Arabia or the vineyards of West
Germany. At the same time, he
built up a formidable array of

contacts, and was nearly always
in at the crisis. His expertise,

for such it- was. was--not con* -

fined m the Middle East,...;.:.

In 1973 he survived wbat h«l
seemed a fatal nines in- Bom,
He hod been about to be posftd\
to Moscow. He was offered; net

for the first time, a senior job !

back in Los Angeles. Instmf 1

he chose to go to the Lebanon. >

It was in the Middle East .ih*t

he had carfier met his, German 1

wife. nia. David Holden,Aha
British correspondent kilted

j

around Cairo in 1977, was the

best man at the wedding. • '
.

1

The stories of hid nonchalance .

continued.-"He woold cross tbe

“green lifte" in Beirut iri in-
open sports car and a baseball

rap. • - - - — • •

No journalist,, and one would

expect few readers, could feel

anything but deeply depressed

by his death.

MALCOLM RUTHERFORD

Chirac plans to champion

the interests of France
BY TERRY DODSWORTH IN PAWS

Cairo accuses Israel of reneging
BY ROGER MATTHEWS IN CAIRO

RECRIMINATION between
Egypt and Israel worsened this

weekend, just 10 days before
the two sides are due to resume
peace negotiations in the United
States. ‘

J
In a message to the United

Nations Human Rights Ctpimis-
sion and in an interview with
a Cairo newspaper yesterday.
Dr. • Boutros Ghalf, .Egypt's
Acting Foreign Minister,
accused Israel of

0 trying
desperately to rid itself of the
commitments it made Within
the. framework of the iCamp
Darid agreements signed last

September.*’
;

The Minister rejected propo-
sals that Israel was said',to be
making for the powers to be
given to an autonomous Pales-
tinian authority nn the occupied
West Bank of the Jordan and

the Gaza Strip.
“ Israel’s attempts to impose

any system on the West Bank
and Gaza without the agree-

ment of the other parties is

against the Camp David agree-

ments," Dr. Ghali told the news-
paper, Al-Gomhouria.

In his message to the UN,
Dr.

1
Ghali condemned any

further building of' Jewdsh
settlements in the occupied ter-

ritories and said that the
“ torture " of Palestinians liv-

ing in those areas could be
tolerated no longer.. Israel has
denied reports from the U.S.
that it has tortured Pales-
tinians under interrogation.

Dr. Ghali will be a member
of his country’s negotiating
team at the resumed negotia-
tions. The team will be led by
Mr. Mustapha Khalil, the Prime

Minister.
The talks will concentrate on

disagreements over Articles
four and’ six of the draft peace
treaty and on Egypt’s wish to

link tiie treaty to progress on
the Palestinian issue. Should
the UB. see some prospect of
the two rides moving closer.

President Carter Is expected to
call President Anwar Sadat and
Mr. Menahem Begin, Israel's

Prime Minister, to another sum-
mit meeting. .

L. Daniel reports from
Jerusalem: Mr. -Moshe Dayan,
Foreign Minister, ’will be the
only Israeli Minister to take
part in the resumed peace talks 1

and anything not covered by.
Cabinet instructions will have to
be referred back to Jerusalem.

!

This was demanded at a Cabinet >

meeting yesterday.
j

M. JACQUES CHIRAC.^ the
French ' GmiHlst~Party letter,

said at ihe weekend that France
must be-roady to face a rupture
with its European partners if

its own interests are at stake.

He was speaking to the centra!

committee of the party.

He confirmed that he would
be heading the list of European
election candidates put up by
the party under the banner of

defending French interests. M.
Chirac said these interests were
being sacrificed to the, policy
of “good neighbourliness

”

which gave too much considera-

tion to the interests of Frafee’s
partners.- / >-

This latest statement giites

further evidence of M. Chirac^
determination to remain ft

dearly identified figure on the
‘

national stage’, while avoiding

an outright clash with the Gov-
ernment He said he did not

intend to have a motion of cen-

sure presented in the National
Assembly bemuse it would- be
irresponsible to add political

disorder to ’the.prerent deplor-

able^eeoriOmfc ritunOort

Meanwhile, the ideological

and tactical debate going: on.

inside the French Socialist Paris-

continued. yesterday when M-

Francois Mitterrand, the party

leader, presented Ms organising

committee, with a policy paper

which he* hopes will provide a

basis for a programme.
-The paper rafis for a rupture

with capitalism, further .de-

centralisation and a new. plan

for tire steel industry..

France's steel industry unions

meet today to complete final

plans for ' a general strike on

Friday.
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Death of Tito’s ‘successor’
BY PAUL LENDYAI IN YIENNA

j

THE DEATH at the weekend of ,

I Mr. Edvard Kardelj, the senior

Yugoslav politician, has left a

,

major gap in the country’s
;

political hierarchy and has
underlined the problem of who
should succeed Marshal Tito,

Yugoslavia’s 86-year-old leader.

Mr. Kardelj. a small J

.bespectacled Slovene, and a
J:

close aide of Marshal Tito, was :

the only top Yugoslav politician

who could command nation-wide ;i

support. He was widely
regarded as a possible successor
to Tito during the transitional
period before a new regime

S
d be established.
is death at 69 also deprives
oslavia of the mos tpowerful

voice in favour of political

liberalisation and free expres-
sion. It was Mr. Kardelj who in
ja major policy statement in
jl977 spoke out for more
freedom and less administrative

interference from above. He was

also believed to be the real
architect of the country's com-
plex “self-management " system
of industrial organisation.
Last year it became clear that

Mr. Kardelj would pot recover
from the. cancer which had
afflicted him since 1973. As a
result. Yugoslavia moved to
establish a “ collective leader-

j

ship “ which was' aimed ' at
i

easing the strain on the country
during the transitional period I

after Tito’s’ death.
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If company personnel are taken ill or have an 1JS9®E:
while abroad, necessitating repatriation to the UK ®

air ambulance . . >
It can cost as much ns £20.000 or

BY CHRIS 5HERWELL IN ISLAMABAD ONLY *£25 III

IN A SERIES of measures
designed to bring the coun-
try’s economy and law more
in line with the tenets of

Ishun, Pakistan's mHkaiy
ruler. General Zia-ul-Haq, has

ordered the introduction of

two new taxes and a number
of deterrent punishments for

adultery, drinking, theft and
UbeL

The moves, timed to co-

incide with celebrations of the

prophet Mohammed's birth-

day, were announced by
General Zia in 2 speech on
Saturday which was broadcast
nationwide from the unused
national assembly building
here in the ' capital. An
Islamic interest-free economy
will he introduced in Pakistan
gradually—he hoped over a
period of three years, be said.

An Islamic tax on wealth,
known as Zakat, however,
will come into effect from the
start of the next finnm-iai year

In July. Another tax, a levy on
land produce known as Ushr
will start in October.
Both taxes are supposed to

provide resources to improve
the condition of the poor. In
order that programmes mi«>
be started immediately. :

General 23a announced a
$225m Zakat fund
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Japan ‘weakens efforts

to cut trade surplus’
BY DAVID -BUCHAN IN WASHINGTON

JAPAN’S public commitment
to scale down its current
account surplus with its foreign
partners, made under the pre-
vious Fiikuda government,
appears to have weakened, U.S.
officials feel after their first

high level economic talks last
week with representatives from
the new Premier, Mr. Masayoshi
Ohirs.
The talks were between Mr.

Takeshi Yasukawa, who is in
charge

_

of Japanese - external
economic policy, and Mr.
Michael Blumenthal. . T7.S.

Treasury Secretary. The talks
were ' not aimed at- -reaching
firm agreements it was said
because Mr. Ohira was too
newly in the saddle.
But U.S. officials detected

some backsliding they said in
Japanese awareness that trade
and current account deficits of
the sire that Japan is running,
and looks likely to run for
several years, are a threat to the
international money system

—

particularly strains between the
dollar and the yen—and to -the
liberal trading system. Calls in
Congress for a surcharge or

fixed quotas on Japanese
imports have increased.

.

Mr. Yasukawa is reported to

have argued that Japan could
go on. running current -account

surpluses (on goods and ser-

vices), provided this was offset

by capital flows out of Japan.
This is a tougher position than
that taken by the Fuknda Gov-
ernment U.S. officials say. and
ignores theffcct that the money
flowing out of Japan is less in

the form of long term invest-

ment and more in bank loans.

The official Japanese forecast

for a current account surplus in

the fiscal year starting this April
is 57.5bn. This is held here to
he misleading because . it

includes some $2bn of foreSjn
goods and services which Japan
j<5 buying on a once and for all

basis out of the dollars its

central bank has been piling up
in currency intervention opera-
tions.

The real figure for the com-
ing -wear will be 310-13bn. U.S.
officials believe, with Jtrtle let-

up in 1980 and 1981. There is

however, U.S. officials point out.

plenty of time for the Japanese
Government to change its tune

before the seven-power economic

summit which it is hosting in

Tokyo in June.

Reuter adds from Washing-

ton: The US. Commferce Depart-
ment has warned that “unjusti-

fied euphoria" over the prospect
of U& trade with China could

lead to mistaken decisions by
government and business offi-

cials in this country.

The potential for trade with
China is much less than many
people believe, the Department
said.

Predictions that China could
import as much as $200bn from
Western nations by 1985 are
unrealistic, primarily because
China will lack the resources to
pay for them, it added.
Even under the most favour-

able circumstances, it said the
U.S. could expect to sell China
S12bn to $15bn in goods in the
1978-85 period, or about 10. per
cent of China's hard currency
imports. China's imports from
the West last year totalled

$8.5bn and it exported 5S.2bn.

S2.5bn orders for U.S. aerospace
BY MICHAEL DONNE

THE U.S. aerospace industry
over the past week has won new
orders worth more than $2.5bn
for airliners, guided weapons
and space vehicles.

The biggest contract, for
Sl-9bn (nearly £lbn) was won
by Rockwell International of
California from the National
Aeronautics and Space Adminis-
tration. to build four “Space
Shuttle” aircraft, for the next
U.S. manned ' spaceflight

venture.
This is to develop a manned

space transport system for the
1980s, whereby satellites and
other payloads can he carried

into earth orbit by a manned
: vehicle which will return to

earth after each mission, for
refurbishing for later missions.

The new contract is an exten-

sion of the original Space
Shuttle deal won by Rockwell in

1972, for the design, develop-

ment and testing of two Shuttle

spacecraft and a structural test

spacecraft
Boeing Aerospace, part of the

Boeing group, has won a
. $250m contract from the

Fokker seeks

partners for

Super F-28
By Michael Donne

FOKKER QF Holland, which is

planning a new, short-haul twin-

engined airliner, the Super
F-28, to seat between 115 and
130 passengers, is to seek inter-

national partners oa the pro-
gramme.
The company says that it has

begun talks with companies in

the UK, the US, France, Italy,

Sweden and West Germany, to
find risk-sharing partners for
the new venture.
The talks in the U.S. have

revealed “ considerable inter-

est." Among companies
approached were Boeing and
Lockheed. No Ann decisions
have, yet been taken.
Fokker also says that it hopes

to be able to collaborate with
companies in Japan. Mr. F.
Swarttouw. president and chair-

man of Fokker, will visit Japan
soon for preliminary talks.

Defence Department to develop
the Air-Launched Cruise Missile

(ALCM).
This is a small, subsonic, un-

manned missile designed to be
launched from B-52 bomber air-

craft and then to fly long dis-

tances to targets deep within

enemy territory.

It will be pint of a competi-

tive study by the Defence
Department, which has also

awarded a similar contract to
General Dynamics for develop-

ment of an air-launched version

of its sea-launched cruise

missile.

A “flyuff” competition will

be held this summer, and on the
outcome of this, a final produc-
tion contract for cruise missiles

will be awarded.
Meanwhile Qantas of Aus-

tralia has ordered two more
Boeing 747Bs, bringing -its fleet

to 19, the airline's chairman.
Sir Lenox Hewitt, - has
announced. The aircraft, with
spares, are worth more than
£60m

McDonnell Douglas Corpora-
tion has won orders 'worth

S172m— from Continental Air-
lines of the U.S. for two DC-10-
30 trijet airliners, worth about
$100m, with an option on two
more, and from Aeromexico for
six* DC-9-30 twin-jet airliners,

worth about 372m.
Lockheed of California has

won a £50m order for one
TriStar trijet, with an option
on two more, from Trans Carib
Air* a U.S. airiine.

The Trans-Carib deal will

bring business worth £25m to
Rolls-Royce, whose RB-211
engines will power all three
aircraft
Our Rio de Janeiro corre-

spondent adds: Varig, Brazil’s

national airline which, with its

associate. Cruzeiro do Sal,

carries 46 per cent of domestic
flight passengers, is negotiating

purchase of five McDonnell
Douglas DG-lOs

'

Meanwhile, Brazilian civil

aviation authorities have indi-
cated that at least four Airbuses
are likely to be ordered to

renew the fleet used on the Rio
de Janeiro - Belo Horizonte-
Brasilia shuttle

UK surplus tops £416m
BY OUR AEROSPACE CORRESPONDENT

THE UK- earned a payment
surplus of over ' £416m on its

aerospace industry account
last year, with exports of

£1.17bn against imports of
nearly £754m.
Figures issued by the

Society of British Aerospace
Companies show that exports

of aircraft and parts amounted

to ovmr £550.5m, while exports
of engines and parts amounted
to more than £495m.

Imports of aircraft, mainly
Boeing 747 Jumbo jets and
Lockheed TriStars and
McDonnell Douglas DC-lOs for

UK airlines, amounted to

£285m, while imports of

engines amounted to £378m.

World Economic Indicators
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Mbergs Radio Manufacturers’

Bankruptcy Bfate

It is hereby announced:

The assets of the bankrupt Tand-

berg Radio Manufacturers Co. are

to be liquidated.

The estate is now being handled

by the council for the estate, and

will soon be ready for sale.

The assets consist of factory, ware-

house and office buildings (5 in

all) in the Oslo area, as well as

production equipment for radio,

television, loudspeaker* stereo,

educational aids and data' equip-

ment
The estate owns shares in sales-

companies in the U.S.A., Great

Britain, West Germany, France,

Holland, Belgium, Austria, Den-

mark, Sweden and Finland.

In addition, a company for pro-

duction of Colour Television in

Scotland, and a company for

production and sale of data equip-

ment in San Diego, California.

The estate owns patents, trade-

marks, commercial names, draw-

ings and constructions pertaining

to the above-mentioned equip-

ment.

A comprehensive prospectus is

being drawn up. Interested parties

should send bids, as soon as

possible for the whole or part of

the production equipment, etc.

The council for the estate reserves

the right to evaluate the serious-

ness of each offer and to accept or

reject each bid.

Contact by letter or telex:

F. M. Bugge. Court Attorney Supreme Law Finn

Bugge, Arentz-Hansen & Rasmussen

Akersgaten 35

OSLO 1—NORWAY
Telex: 1911S

UK firms

in talks on
$2bn Cairo

sewage plan
By Roger Matthews in Cairo

REPSESENTAITVES FROM a
group of British companies have
left Egypt after four days of
talks with senior officials on the

up to S2bs scheme to renovate
and renew Cairo’s failing

sewage system.
The initial, top-priority plan,

designed to remove the threat of

more widespread sewage flood-

ing and provide a limited
amount of spare capacity, will

cost about $600m- Britain- bas
already promised a grant of

£50m towards the work and the

U.S. Agency Tor International
Development has followed this

with a pledge of another $l00m.
The loosely-knit British con-

sortium of merchant bankers
Samuel Montagu, the Midland
Bank, GEC. Ames Crosta Bab-
cock, and Edmund Nartall, is

keen to see work get under way
as swiftly as possible. Con-
sultants John Taylor and Sons
and Blrtnie and Partners warned
in their six-volume report
officially presented to the
Egyptian Government last

autumn of the “potentially ex-

plosive ” danger of epidemics
breaking out in the capital

unless urgent action was taken.
Taylor Binnie is expected

shortly to form a joint venture
company with U.S. consultants

who have been selected as a
result of the American partici-

pation in the scheme.
The Egyptian Government has

already budgeted for the equiva-

lent of 8300m in local currency
which is the domestic com-
ponent of the top-priority

works. This leaves a further
3100m in foreign currency to

be raised. It is anticipated that

the banking expertise in the UK
consortium will assist the
Egyptian Government in raising

these funds, probably within the
Arab world.
A substantial' flow of foreign

orders is certain to come from
the project

Motor sales provide major

boost for French exports
BY TERRY DODSWORTH IN PARIS

FRANCE'S MOTOR industry

demonstrated its Importance

to the country’s foreign trade
position once again last year
by increasing overseas g>iwe

by 13.4 per cent to account

for almost 14 per cent of total
French exports.

The figures, produced by the
Manufacturers’ Association
underline the industry's claim
that it remains one of tbe
“ main supports ” of France's
external trade. Preliminary
Government statistics show
the country’s exports reaching
about Frs 35Sbn (S83.3bn) last
year with agricultural sales
overseas coming close to the
motor Industry figure at

around Frs 50bn.
Among the main points In

the year’s trading; which
'

covers both vehicle and com-
ponent companies, are:

• Exports rose to Frs 4Sbn
(311J2hni. of which Fra 39hn
worth were vehicles alone.

• Imports went up rather
more slowly than exports, by
11.5 per cent to .reach
Frs 24bn.

O The favourable trading bal-

ance for the industry was
about Frs 24bn, no by 15.3 per
cent compared with the pre-

vious year.

0 The automotive surohis
compensated for abouf Mir of
tbe country’s oil hill; 'which
reached Frs 54.Tbn In l?78v

'

r _

Comparisons since the

beginning of this decade show
that the favourable balance on
trade has doubled in real

terms during the last nine

years. In constant francs, the

balance reached Frs Sbn in
1970 to rise tu Frs 12bn last

year.

These results have been
achieved hv means of a much
faster rale of growth than
experienced over the full

range of French manufactur-
ing induslrv. Vehicle produe-

-tion has grown by an average

of fi.l per cent a year since
1970. against an average indus-
trial growth rate or 3.9 per
cent.

Brazilian industry beats target
BY DIANA SMITH IN RIO DE JANEIRO

BRAZIL’S VEHICLE industry
exported 96,000 ebu's or ckd's
(completely built or completely
knocked down units) in 1978,
thus earning S1.65hn in foreign
revenue. This exceeds the
industry’s foreign sales forecast
by $400m.
’This year the industry, led

by Brazilian subsidiaries of
Volkswagen, Ford. General
Motors. Fiat and Mercedes-Benz
(lorries or bus chassis, not cars)
expects to sell 110.000 units
abroad, with a 25 to 30 per cent
rise in foreign earnings.
Increased foreign sales will

help to absorb the impact of

the Brazilian Government's new
determination to discourage
petrol consumption and pur-
chase of cars. This was put
into effect by a 15 per cent
increase in the price of petrol

last week, and a reduction in

the number of hire purchase
instalments allowed
Buyers of used or new cars on

hire purchase must now make
payments in 18, not 24 monthly

instalments. This means an
average increase of 25 per cent
in the cost of a monthly instal-

ment. The new reduction
follows the 1977 cut in the
number of instalments from 36
to 24. which caused a serious
drop in car sales that year.

The industry recovered, jfl

1978. however, with over -16*per
cent growth and. for the-' first

time in Brazilian history:

achieved an output of orer.-ljn

cars in just under a year. It i$

estimated that, initially, 30 per
•cent of the market will-- be
affected by the squeeze on hire
purchase payments. ' since in

major urban centres, customers
often pay cash down or on
90-120 day terms.

The authorities have, taken
steps to.lessen petrol and -diesel

oil consumption. This is .hecg'ujje

Brazil faces an annual imported
crude oil bill of $4.5bn. and
because the loss of 150,000

barrels a day imported from
Iran, Brazil's third

supplier, is putting a strain on
S locks.
* Already. Brazilian cars run nn
a Rsixliirc of S4 per cent petrol

and 16 per cent ethyl alcohol,
distilled from abundant siiwir

cane supplies. Now. 4 per cent
alcohol will be added to diesel
ni 1 , meaning an ex I ra 6OOm
litres of alcohol production by
BrsMT’fc ~ distillers this year

'
t total 1979 alcohol production is

estimated ai 3.Sbn litres).

The addition of 4 per cent
• alcohol tu diesel oil will save
10,000 barrels a (Say of crude
by the end of 1979, according to

the authorities.

All tuld, Brazil consumes ever
lm barrels of derivatives a day.

The rise in OPEC crude prices
and the Iranian crisis have
given a spur, to the national
alcohol •, pjrofluctlafl .programme,

' operated’ jii Conjunction ' with.
: aloohoi motor ‘‘research- by the
car industry Whttffe:;claims to be
ready to produce 100,000
vehicles ‘that can be run
exclusively on alcohol.

SHIPPING REPORT

Oil tanker

lay-ups

forecast
By Lyncon McLain

SHIPBROKERS forecast a
return to the widespread lay-up
of nil Tankers last week as the
unavoidable consequence of the
cm back in oil supplies from
Iran.

The shortfall in production in
the Gulf, however, has again
had a stimulating effect on oil
trades elsewhere. There was a
rise in demand for smaller oil

tankers last week, hut rates did
not reflect the upturn and there
were signs that thp recent
depression in the oil tanker
chartering market was affecting
all owners.
The freight rates for very

large crude carriers operating
out of the Gulf fell back last
week to below the levels of
last May. when rates fell In
Worldscale 2il,

A number of large vessels
now waiting at the Gulf will
either have to continue waiting
nr will have to accept loss-
making rates to enable them to
return home for lav up.
The tanker market in Indo-

nesia was active with a number
of tankers destined for Japan
and the west coast nf the U.S.
The demand for mnnaeo load-

ing in West Africa remained
steady, with rates fur an fi.T.Oflfl

tnn vessel at npproximately
Wertdrcalc 95.

There was also activity in the
Mpdite’Tancnn, hut rates fe*l

hart on the previous week's
levels.

Israel gem thefts

The Israeli diamond industry,
the country's biggest foreign
exchange earner, is reeling from
police disclosures of unprece-
dented thefts involving up to

S250m worth of gems.
Police have so far brought 24

suspects to court, five of them
members of Israel's diamond
exchange.
Reuters
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backing for Thatcher promises

service
BY MAX WILKINSON

THE POST OFFICE plans to

invest up to £100m over the

next five years in Prestel. its

new electronic information
service.

It is to set up a national

network of computer centres

from which the public can

obtain information, ranging

from rail and air timetables to

business statistics, general

advice and quizzes, using a

modified television set linked
to the telephone.

The plans includes a large

central ” information ware-
house " to support local compu-
ter systems.
.The Post Office has decided

to invest rapidly in the service

in the hope o» creating a mass
market as quickly as possible.

Trials with the system have led

to the conclusion that it can

only be viable economically
when its users are measurable
in hundreds of thousands.

Dr. Alex Reid . head of

Prestel. believes that the ser-

vice will become most profitable

when it has about a million

viewers and a million “pages”
of information, although it will

be viable when smaller. If the

service ^ains wide public

acceptance if might achieve a
turnover of about £100m by the

mid-lSSOs.
Achieving high volume for

the service will depend on
pricing policies adopted by
mamifacturers of the modified

television sets. Prestel sets

cost more than £1,UG0. but

were demand high enough, the

cost might be reduced to

between £50 and £100 in addi-

tion to the price of a remote-

control set.

Jn the first year or two, most
users are expected to be busi-

nesses. but eventually many
homes might use the service

for reference, entertainment,
general information and mail-
order shopping.

Civil engineering

has bad winter
BY MAURICE SAMUELSON

HOPES THAT the winter
recession in the civil engineer-
ing industry would be less

severe this year have been
dashed, says the Federation of
Civil Engineering Contractors.
A, survey of more than 300

companies' performance in the
past, three months showed that

many felt they were in an erea
worse position than a year ago.
The level of invitations to

tender bad dipped, and there
was no improvement in order
books.

Worst-hit areas were South
s "Wales, Scotland and Yorkshire.

scrap wagons urged
BY ROY HODSON

THE Department of Industry
has beert asked to find a solution

lu a £40m problem facing the

steel industry and British Rail

of replacing the railways scrap

steel wagon fleet, which is wear-
ing out; •

British Bail, the British Steel

Corporation, and members of

the British Scrap Federation are

none or them anxious to invest

in new rolling stock.

The federation has asked the

Department of Industry to

intervene by delaying the phas-

ing-out of the old wagons, being

scrapped at a rate of 3,000 a
year: to secure an agreement
with British Steel to improve

the utilisation rate of wagons:

and to provide a Government
grant towards the capital cost

of the new wagon fleet.

Malaysia air services

talks break up
BY MICHAEL DONNE, AEROSPACE CORRESPONDENT

TALKS BETWEEN the UK and

Malaysia on a new air services

agreement have been adjourned

in Kuala Lumpur with no pro-

gress being made.

Reports suggest lhat_ the only

concession by the UK was for

a new Malaysian Air Services

daily Airbus flight between
-

Kuala Lumpur and Hong Kong.

But no additional MAS flights

to London were agreed. The
Malaysian airline had been
hoping for additional DC-10
flights to the UK, in return for
Malaysia permitting Concorde

‘Restricted fiscal policy

needed,’ says Godley

law against

union power abuse

Coggan

invited

to discuss

Prestel has sold more than
|

180,000 “ pages ” of information :

to 160 information sources. It

will be launched as a public

service this year: probably in

autumn, although it is expected

to become generally available by
early summer.

Users pressing a button on
their set will thereby dial the
Post Office computer. Pages are

selected by pressing buttons on
a key pad rather like a pocket
calculator. Users pay a local

telephone charge and a small
charge for viewing each page. i

Local computer centres will
1

all carry indentical informs-
j

tion used in the most commonly
,

sought pages. The information
warehouse will be used for
pages required more rarely.

The system is being exported
to several countries. West
Germany so far the largest The
Post Office hopes that it will

bring in foreign namings of
perhaps £lm a year.

BY PHUJP RAWSTORNE

Post Office

ponders

new phone
More plant was Idle than a year
ago. and some companies
expected heavy shedding of

labour, contrary to usual
seasonal trends:

Although most concerns
recorded ''some optimism ” as
a possible reaction to the
present depression, their

optimism was more muted than
in the federation’s last survey.

It said that the survey rein-

forced ils view that if the Gov-
ernment were forced to cut
public expenditure this should
be on current rather than capi-
tal spending.

technology
By John Lloyd

THE POST- OFFICE is looking
for a replacement microphone
for the country’s 23m telephone
sets.

THE NEXT Conservative
Government will legislate to

curb abuses of trade union
power and will seek no-strike
agreements with workers in

essential public services, Mrs.

Margaret Thatcher, Leader of
the Opposition, declared at the
weekend.
In a speech to the Young

Conservative conference in
Bournemouth, she made clear
that her offer of support to the
Labour Government for such
measures had not meant that
she wanted a coalition.
Mrs. Thatcher said: “ The

great majority Of wage claims
should be settled by responisble
bargaining on equal terms
between employers and
workers.

“ That means bargaining
from which sheer bullying is

excluded. It means bargaining
which cannot end in a strike
unless the strike has been
genuinely approved by a

majority of workers, balloting
secretly.

14
It means bargaining which

is not supported by intimida-
tion on picket lines.

“ It means bargaining which
does not derive its force from
the threat that any worker who
refuses to go along with the
instruction of his shop steward
may lose his job."

If. after reform, groups of
workers were still resolved to
hold the country to ransom, it

was clear that in a very few-

essential industries and services
“ the right to pursue industrial

disputes by strike action is not
j

consistent with public safety." 1

Certain workers should be

!

asked to forgo the right to

;

strike. “ In return, they should i

have special safeguards for
\

their pay, assuming efficient i

manning levels. Overmanning i

is the greatest single source of
|

Jow wages In our economy." j

IE such agreements were not
\

accepted or were defied. Mrs. i

Thatcher said, she would rally
;

voluntters to help the Govern-

1

men: maintain essential ser-
\

rices. :

" There are enough people in

this country resolved to keep
j

it going and determined not to
;

yield to bullying, enough to

stave off this kind of national
j

disaster if it ever threatened.” i

Mr. James Prior. Tory •

employment spokesman called
;

for recognition that the law had !

a part to play in industrial
j

relations. *• It is not the whole (

answer, but nor is it no answer.”
j

The next Conservative
{

Government would have to t

ensure that it had widespread i

public support for such legisla-

1

lion. i

Toe best way to help the
j

lower paid was through lower
:

taxes, public spending cuts, and i

encouragement cf initiative and
enterprise.

• Mr. Harold Macmillan. 85 !

on Saturday. was giren a rous-

1

mg. foot-stamping, five-minute

}

standing ovation when he made !

the closing speech at the con- i

ference. i

strikes

The device used now, known
as the carbon granule micro-

phone. has been manufactured
to a design largely unchanged
since the invention of the
telephone.

Pym seeks observers

Replacement of steel

Otherwise, say the scrap
merchants, they will be forced
to divert 4m tonnes of scrap a
year from the railways to the
roads. They warn the Govern-
ment that- this would mean
heavy congestion on roads,

especially in the main scrap
steel Using areas—Somh Wales.

.
the Midlands, the Sheffield/

Rotherham area and Central

Scotland.
Talks have been going on for

three years between British

Rail and the steel industry
without agreement being
reached on a cost-sharing
formula.'

A new 45-tonne wagon has
been developed by British Rail

but none has yet been entered.

The wagons would cost £16.000

each and .it Is estimated that at

least 2,000 are needed.

There are now two major
possibilities, claimed to be
cheaper and more reliable,

for replacement, the semi-
conductor-based electret micro-
phone and the piezo-electric

film microphone.

The four main suppliers of
handsets to the Post Office, the
General Electric Company;
Plessey: Standard . Telephone
and Cable; and Pye. all possess

technology of this general type.

The corporation is also
examining an electret- type
device made by the Swedish
company Rifa, a subsidiary of
the telecommunications com-

1

pany L. M. Ericsson.

Although tire chief advan-
tages claimed for the new I

derices are greater reliability,
I

and thus lower maintenance i

costs, the carbon granule micro-
phones are both very cheap and
can give a stronger signal than
the modern alternatives.
A further problem, not yet

solved, is compatibility between
the new technology and the old.

Since the carbon granule
microphones would be replaced
progressively, the replacement
microphones would be required
to co-exist with them for some
years.

for Rhodesia poll
BY PHIUP RAWSTORNE

MR, FRANCIS PYM. Tory
spokesman on foreign affairs,

has called on the Government to

send observers to the Rhodesian
elections in April.

In Cambridge -at the week-
end. Mr. Pym said the Govern-
ment should take a fresh
initiative “ to enable the test of
acceptability (of the internal
settlement) to take

'
place in

circumstances that are as
favourable as possible.”

If the Government refused
to do so. it would suggest that
it wanted to discredit the
elections, he said.

The Conservatives, who would
send their ' own observers,

wanted to ensure that the elec-

tions could not be challenged
later by claims that they had
not been a fair test of accept-

ability.

.
If the result confirmed

majority support for the inter-

nal settlement. Rhodesia should
be restored to legality, granted
international recognition and
sanctions lifted.

• Mr. Pym today emerges top
of a poll of Conservative MPs
for places in Mrs. Thatchers
first Cabinet
The ballot of Tory back-

benchers—in which only a third

returned votes—was organised
by Crossbow, the Bow Croup's
magazine.

Sir Geoffrey Howe takes
second place, with the deputy
leader, Mr. Wiliiam Whitelaw.
third.

Marked support is given for
the recall of Mr. Peter Walker,
former Industry Minister, who

j

has been excluded from the
Shadow Cabinet
But Mr. Edward Heath is well

down the list; and Mrs. Sally

Gppenheim, spokesman on
prices, receives only two votes.

JIR. ALAN FISHER, general
secretary of the National Union
of Public Employees yesterday
invited the Archbishop of

Canterbury to meet him to dis-

cuss the public sector strikes.

Mr. Fisher, whose 706,000
members are involved in all

four public sector disputes,

said: " Our members who daily
struggle to provide care in an
uncaring society know that they
had to take action in order to

make people listen to their
legitimate case."

The Archbishop gave a warn-
ing yesterday that society was
in danger of destroying itself

by selfishness and pitiless

strikes. He condemned the
widespread *' every man for him-
self ” attitude, and called for a
change of heart.

Dr. Donald Coggan. speaking
at the centenary service of St.

John the Baptist. Folkestone,
told the congregation of about
-400 : "What we all need,
employers, employees, all of us,

is a change of heart and mind— what Christians call

repentance."
He said: "Suppose you have

a people whose master passsion
is to grab and not to give.

Suppose you have a people who
are heedless of mercy and of

restraint and of sacrifice.

"Suppose you have that : then
disaster lies ahead for that
people and the seeds of death
are in it."

Dr. Coggan said that the forces

of selfishness were rampant
"Each man for himself and
never mind if someone gets

hurt. These forces- will destroy

us if there is not that change of

mind and of heart.”

. He said he received a letter

last month from a Christian

trade unionist, thanking hint for
“ speaking out ” against strikes.

Dr. Coggan told the congrega-

tion that Keir Hardie. the father

of the British Labour Movement,
bad once written that a return to

the principles of the Gospel was
needed.
"He would have something

pretty caustic to say about some
areas where employees are still

badly paid.”

Full sugar

output

expected
By Christopher Parkcs

MP will quit Official

Unionists over Powell

Insurance law

‘favours

companies

flights to resume to Singapore
through Malaysian airspace.

Mr. Hamzah Majid, director-

general of Malaysia's Civil

Aviation Department. who
headed the Malaysian team at

the talks, said that his country's

view that MAS had reached the
point where it needed more
sendees was not accepted by
the UK
The two sides were unable

to agree on capacity require-
ments after studying statistics.

He described the outcome as
"disappointing.” A date for a
further meeting has not been
fixed.

LEGISLATION ON the way in
which insurance claims are met
is weighted too heavily in favour
of insurance companies, the Law
Commission says in a working
paper.
A fairer balance between

insuer and insured should be
struck, while enabling insurers
to continue to offer the same
range of services.

The commission suggests
reforms and invites comments
on its proposals.

It suggests that the person
who wants insurance should
have to tell the insurer only
what a reasonable person might
consider important.
Present law decates that when

someone applies for insurance
he must teH the insurer “ every-
thin® which the insurer might
consider important.”

MR. JAMES KILFEDDER,
.
MP

for North Down, is to resign

from the Official Unionist Party
In protest against Mr. Enoch
Powell’s influence on its leader-

ship, writes Philip Rawstorne.

He said yesterday that Mr.
Harry West, the party leader,

was allowing Mr. Powell "to
lead the party by the ‘nose

”

toward total integration of
Northern Ireland in the UK
Mr. Kilfedder, who was

expelled from the Official

Unionist group at Westminster

three years ago after differences

over voting tactics, said he had
asked for a meeting of his

constituency association to

iuform it of his decision.

He is expected to announce
plans to fight the nest General
Election as an independent
Unionist. He fought the Feb-
ruary, 3974, election under the
same label, after failing to

and convincingly defeated the
official candidate.
He was then readopted as

the party candidate in October,
1974.

Ocean Transport to form

integrated division
BY LYNTON McLAIN

OCEAN TRANSPORT and
Trading is to rationalise its

fleet structure with the inte-

gration of four existing divi-

sions into the new Ocean
Marine division from March 5.

£2m sea wall

BY DAVID FREUD

A SEA WALL costing nearly
£2m is planned for the north

I
beach at Heacham. Norfolk, sub-

! jeet to approval by the Ministry
|
of Agriculture.

Ocean Marine will combine
the Ocean Fleets. Ocean Liners.
Blue Funnel Bulkships and
Ship Procurement Divisions.
Mr. W. N. Sfenzies-Wilson will

be managing director.

The move is a necessary
development after the reduc-
tion in the company’s ship fleet,

which stands at 34 vessels, and

the completion of the greater
part of the group's re-equip-
ment programme.

Part of the group's liner
trade activities operate away
from the company's Liverpool
headquarters and this has con-
tributed to the need for change.
The ships’ agency companies,

apart from Ocean Shipping
Agencies and the West African
Agencies, will become part **f

Ocean Cory as soon as possible.
Ships within the various

existing divisions will continue
to operate under their own
identities.

SUGAR PRODUCTION at

Tate and Lyle refineries will

return to normal today after

more than a month of stoppages

and reduced output caused by
disputes in the company’s
transport department.

Full output wDl be resumed
at its Liverpool factory today

after a decision by its 185
drivers to go back to work.
Their dispute lasted a month.
The refinery produces

300.000 tonnes of white sugar a

year. Stoppages disrupted food
manufacturing in the North-
west and many grocers have
had inadequate supplies. The
refinery has a 10-day backlog of

deliveries.

Production at the company's
Thames refinery near London
started recently after a three-

week lay-off.

The British Sugar Corpora-
tion. which refines the home-
grown sugar beet crop, rather
than imported raw cane sugar,
is also- back to normal after
difficulties during the national
hauliers’ strike.

At the weekend only about
3 per cent of the national beet
crop remained to be processed
at the end of what the corpora-
tion termed a ** fairly success-
ful ” campaign.
In spite of frost damage to

beet held up by the drivers’
strike, said to have cost West
Midlands farmers about £2m.
Sugar production this season is

expected to exceed Im tonnes.
In Washington, the U.S. Trea-

sury Department announced-
that, according to its investiga-
tions. France, Belgium and
West Germany bad been dump-
ing sugar at

u
less than fair

value.”
Its. findings, Reuter reported,

would be passed to the Inter-
national Trade Commission for
further investigation to see if

the shipments, totalling 83,000
tons, damaged the domestic
industry.

IT IS difficult to sec how restric-

tive monclary and fiscal policies

can now be avoided in the UK.
according in Mr. Wynne Godley.

director of the Department of

Applied Economics at Cam-
bridge.

Writing in City stockbrokers

Vickers da Costa's latest econo-

mic circular. Mr. Godley says

the Government has established

very firmly in the public mind

the crucial im port.inee of keen-

ing the public sector borrowing

requirement at about £R.5bn this

financial vear. and nf preventing

the money stock from rising

above the 8-12 ner cent ranse.

These ta rants, nartinilarlv

the former, will be verv difficult

to achieve without restrictive

fiscal and monetary policies in

the tight of the present pay-

pressure. he says.
- it is very difficult lo see.

in view of 'the stated policies

of botlr the main parties and of

(he expectations now held by

markets and commentators, how-

such restrictive policies can

now be ax'oided.”

Air, Godley doubts whether
further restriction of this kind

will result in less cost and price

inflation and adds: “ I have
never understood what
mechanism is supposed to bring
this about.”

The prospect of further

general recession and still

higher unemployment will in no
way weaken the resolve of the
groups which feel themselves
to be relatively out of line, he
says.

“ It is possible that, if fiscal

and monetary restriction were
of such severity' that sterling
were to appreciate, then some
small and probably short-lived
mitigation of inflation might
occur through the effect on im-
port prices. But this degree of
restriction is to be dreaded: for

the industrial recession would
get a further twist from the loss

of competitive power in world
markets.”

Clear economic picture likely this week
BY DAVID FREUD

A CLEAR picture of the state

of the British economy at the
turn of the year is likely to

emerge this week with the
release of several key
economic indicators.

The figures will cover the
money supply, retail sales and
prices, industrial production,
average earnings and the
balance of payments.
The money supply figures

for the month to mid-Jannary,
due on Thursday, are expec-

ted to show a rise of between
2 and 3 per ceut following

the banking statistics re-

leased last week.
Total eligible liabilities, of

the banking system rose by
2.2 per cent in the five weeks
to mid-January. These arc an

important constituent of
money supply on the broader
definition. Sterling 913.

While one cannot read
directly from the eligible

liabilities to M3, further in-

fluences on the outcome for

U3 are likely to more or less

counterbalance each other,

leaving a monthly rise of
between 2 and 3 per cent

Such an increase would
take the annual rate of

Increase hi the money supply
well over the 3-12 per cent
target range • for growth,
which was rolled forward
three months ago until next
October.
Today's provisional esti-

sates for retail sales In

January will Indicate how-
much the pre-Christmas
spending surae, fuelled by
tax rebates and raised social

security payments, was con-
tinued in the Janaary sales.

Provisional figures for
industrial production in
December are likely to con-
firm that production was slow-
ing at the end of 197SL
Output in October and.
November was well down on
the average fbr (he second
and third quarters.

Wednesday’s average earn-
ings figures will show how
many employees have settled
so far in the pay round. Last
month the Department or
Employment said that the

number of employees in
major groups who had settled

was only 1.5m—compared
with 2.4m at the same time
last year.
The current account balance

of payments for January is

also due on Wednesday.
These have been particularly

erratic over the past year and
the lorry drivers’ dispute is

likely to provide an additional
distorting effect
The strike, which con-

tributed to food shortages,
together with the cold
weather, may have raised
some shop prices and this
temporary effect may be
reflected In the retail price
index for January, released
on Friday.

Times unions

welcome talks

on Benn project
BT USA WOOD

TIMES NEWSPAPERS cm-

plovrc*’ representatives wel-

comed discusion at The weekend

on a proposal by 31 r. Anthony
Wedgwood Benn. Energy Secre-

tary, that Ihc BBC should take

over The Times.
However. Mr. William Rees-

jlogg. editor of the The Times

attacked Mr. Benn's proposals

vesterdav as a *• publicity

balloon ’ and “ an anack on the

freedom of the Press.”

Speaking on a BBC radio pro-

gramme in which Mr. Bonn was
interview. Mr. RefvMnsj
declared that he would not edit

the newspaper if it was owned

by the BBC. :

He said: “This proposal is

total lv urelevant. The Times

is not for sale.” The BBC could

not help, as the issue was

productivity.

Mr. Benn said that u The
Times were not to die, it might

be bought by an international

oil company, as was The
Observer.

Six wealthy men ami two
international corporations con-

trolled 2T0 papers in Britain.

“Would it not be better for

the BBC. which has a world-

wide reputation for balance and

a charter, to assume this res-

ponsibility and get the paper

started again'.”*

The general secretjries of the

National Graphical Association.

National Union of Journalist*.

National Socioly of Operative

Printers, Graphical and Media
Personnel and Society of

Graphic and Allied Trades are

to meet this week tn discuss Mr.

Benn’s proposal.

At Saturday’s conference of

chapels, the jomt -Liaison Com-
mittee nf Times anion? reported

that it had rejected proposals by

Mr. Len Murray. TUC general

secretary, for restarting publics

lion of The Times. The Sunday
Times and the supplements,

Onlv the representatives of -

The Sunday. Times journalists':

voted against rejection. -
,

Resumption

Entrepreneurial

A conference of- Times union

chapels ( office branches) on

Saturday decided to seek to

meet Mr. Benn and other AIPs

to discuss his proposal.

In putting that to the general

secretaries of the unions con-

cerned. Mr. Benn said: “The
BBC Charter already permits it

to engage in a wide range of

entreupreneurial activities and

if the Government were to

invite the BBC Governors to

take on this new role, alone

or with funds from the National

Enterprise Board, an offer to

acquire could be made to the

owners.”

Mr.
‘ Murray's proposals

;

included an extension of notices

for employees not yet dismissed ;

and lump sum payments -to the
1

J.1O0 employee* who hove been

dismissed, with the promise of

reinstatement when publication

resumes.
The liaison committee is

demanding reinstatement and

resumption . of publication

before further negotiations on 1

computer typesetting and a

disputes procedure guarantee-

ing continuous production.

The Evening Nrors. Lnndfin,

his wrtltcn to mi-re than

empievecs at the weekend to

say *h-i the newspaper will

close if a compulwy redun-

dancy scheme is rejected. I

Some uninns a’ the news-
j

paper have retired to diacuss .

economy cuts nnles<= a threat or <

compulsory .mb loss is with- \

drawn. '

...

Mr. Robert Strange, father

{ chairman) nf the Evening

News chiwl of the National

Union of Journalists, described

the letter as “ putting , the

friskloners on.” Previous re-

dundancy exercises had been

accompanied" bv similar warn-

ings and promise® of a sei-nre

future if they were accepted.

Chappie speaks out

for moderates’ plan
BY ALAN PIKE. LABOUR CORRESPONDENT

MR. FRANK CHAPPLE. Ihe avoid continual confrontation

electricians' leader, said yester- and strife. '

f

day that It was untrue for critics '* It attempts to put the mat-

to suggest that proposals for ter right nn a mnre peimanent

the economy published hv trade basis, because until such a basis

unions leaders in the pamphlet is found each year will

A Better Way has already been become a reflection of the pre-

tried and found lacking. vimzs year—the same argu-

^SS?ffi555rJE gf
-

signed the proposals.
'

"immediate terms, Mr.
Explaining h is position to his Chappie says, he fear that the

members in Contact, the unions current industrial strife is

journal, he says: None of the likelv to gel worsc amj. not
parties involved in the curreAt

belter.
conflicts have attempted ti Pay settlements' already
apply a long-term policy based\ reachl?d cover barely one-third
upon a genuine understanding ^ industrial work force.

of the country's economic needs
j>nrt claims from “ the most

and the scale of reward that powerful groups.” such asana roe scale oi rewarn mar pawerftil groups. such as

different contributions to the engineers, railwavmen, miners,
economy should receive.” poVer workers ’and building

The proposals In A Better workers had still tp: be

Way tackle the problems oh two resolved,
fronts. On incomes the pamphlet -.

suggests reforms in pay bar- • - -

-gaining, wage structures and MipIlPlin StrilCC
traditional differentials.

IVnurcilU M1IAC
/.Higher wages must be paid Anil- rriaripfAfl
for by greater efficiency, and vaU- ICJCtlCU
account taken of public interest, M0RE ' ^an 2,500 Micbelin
fellow-workers and the con- workers ^ . Stoke-on-Trent
sumer. yesterday voted overwhelmingly
• On prices, the pamphlet calls against a strike, rejecting a
for more extensive tripartite recommendation from their

discussions and establishment negotiators, the Michelin joint
of an independent agency on C0unCii, to go on strike from
pay, prices, profits- and February 24 in support of* their
dividends. claim. " \
The principal argument was The vote - confirmed their

that “on-one can take any rejection at a meeting last

credit for our current methods month of strike action. The
of resolving these problems, men are members of the Trans-

|

neither is it possible to look, port and General Workers’
upon their yearly repetition Union The French-run com-
without fearing the con- pany has offered an' immediate-
sequences” pay rise of nearly 10 per cent

A Better Way did not set out with an additional 4 pei“.t»«t

to be a panacea, but was a in May, if production levels; are

vehicle for those who wished to met.

Managers urge review

of laws on picketing
BRITAIN’S managers called

yesterday for a review of the

laws on picketing, and for a

code of practice !o be draws
up.

A submission to the Depart-
ment of Employment by the
British Institute of Management
calls for a review of existing

civil legislation: tightening up
on the immunities now available

to pickets; and a code of prac-
tice on picketing to be drawn
up jointly by the Government,

employer's organisations and

the TUC. -

The submission - comments:

“The law is frequently flouted

by pickets. Thankfully, violence

on the picket lines is still the

exception, although it may not

always remain .so."

A majority of members con-

aiders that while a strengthen*

ing of criminal Jaw may not be

necessary; a review of the civil

law should be undertaken, ana,

if necessary, it should he

amended.

University teachers seek 28% rise

A 28 PER CENT pay increase
is being sought by the National
Association of Teachers in

Further and Higher Education,
representing 70,000 further
education lecturers. The claim
will be. pul to ihe Burnhmn

further • education- committee

.

for approval later this month.

“The position of our mew*;

hers in the earnings league has

deteriorated badly since the

Houghton Report n£ 1974," a

union official said.

/ 1HO
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i Does itseem far-fetched that the

great navies and merchant fleets of the

world will one daybe moulded in plastics?

Yet parts of them are today. Smaller

craft, its true, such as minehunters, work

boats and submersib!es.Yet there they are,

hulls and superstructures sailing the seas,

rivers and harbours ofthe world, moulded

with the help of Cellobond polyester resins,

specially developed by BP Chemicals.

Next-a through-deck cruiser like

this in plastics?What seems incredible founders of the European petrochemicals

today may be only just over the horizon, industry. Our direct access to the raw
BP Chemicals are always working at materials from within the BP Group

the frontiers of technology, researching provides security of supply. This, together

new applications for our products and with our continuing investment in resources,

making them work. If the admiralties of service and product range, ensures

the world deaded to move from steel to thatwe continue to meet the needs of

reinforced plastics, many of the hulls industry today, and the demands of the

launched would be built with the help of. world tomorrow.

BP Chemicals are one of the BPch©nftlCGlS~mClkinCJ it dll hoppon
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CONTI\TCUS measurement of

Mir^c-i hardness is possible
with tbe Cor.ti-Tesior developed
in Germany by Otto Wolperl-
V.’crL<* and to be shown for the

first time ci insne:: 79. which
opens et the National Exhibi-
tion Centre. Sirciingham. on
April 2.

Intertijil to measure and to

record the distribution of hard-
nvsi over the surface of the
specimen, the unit has a

diamond indentor which is

l.vdii anJ. drawn along a line

across the surface.
Travailing: at a speed of

livin/sec. the indemor produces
a ehjllav; groove, the depth of

which varies according to hard-
n:-?. Depth c? penetration is

continuously monitored to pro-

mUC? a vary ing electrical signal.

An electronic console processes

the signal, and its output is used
to drive « chart recorder, with
one arris calibrated in Vickers
i)..?-nsss numbers.

practice is to

rr:'.::- ? .« c.f separate indeo-

tr.tior.i. cl: r.r which ore assessed
•-.!• vccirdvd individually
v. ''re ba:r.g entered on a chart

hr".'in? 'mrdr.ess distribution.

.j„r.:?5riser:, the continuous
n:t::od"is e::;remely quick: also

dis.v’luticn chart is avail-

Lire in?,ta?;!lately. Another

advantage of the new test is its

completeness. Separate indenta-

tions must be spaced apart to

prevent one from affecting

another, so the intervening

space is unchecked.
Maximum testing length is

40mm. To avoid the effects of

surface roughness, the indentor
without load is traversed over

the prepared surface before the
test is performed along the same
path. By tracing a series of lines

over the surface, a survey of

hardness over the area can be
obtained.
Hahn and Kolb, Leicester

Road. Rugby, Warwickshire
CV21 1NY (0788 74261).

• INSTRUMENTS

Permanent exhibition centre

?»,« . • • • ••

With a payload of 40.S tonnes, this Swedish-built Kockums 445
damp track has all-round nitro-oil suspension and a tare weight
of under 30 tonnes. The fall load can be tipped In under 12
seconds. Power Is from a 510 lip Detroit diesel turbo-charged
two-stroke engine which gives a top speed of just under
45 mph. Standard Is an Allison power shift for six forward
and one reverse gears. Thomas Ward, Construction Equipment
Division. Albion Works, Sheffield S4 7UL; 0742 26311.

THE THORKY problem of

limited product visibility ex-

perienced by most small instru-

ment companies might soon he

alleviated by the National

Microprocessor and Electronics'

Centre, a private venture of

Jeremy Prosser (of Prosser
Scientific Instruments, Ipswich,

047338 3005), and Chris

Roberts, .economist and Stock
Exchange member.

Situated at the World Trade
Centre in London, the centre
will be rather like a library,

bat with instruments and other
small electronic systems—now-
adays increasingly based an
microprocessors — instead of
books. There will also be an
innovative display area when

newly launched products will

be highlighted, and an adjoin-

ing conference room where
demonstrations and discussions

will be arranged.

Prosser and Roberts take the

view that although many small

companies cannot afford the

£2,000 to £4,000 for each
minimal appearance at a trade

show, they may well think dif-

ferently about £1,750 all-in

charge to apepar at the ME
Centre for a whole year.- In
addition, the relevant trade
show may not match the launch
date of a new product, resulting

in loss of impact and publietty
problems.
Each space purchased will

allow three or four instruments
to be shown and the relevant

product literature to ho easily

selected. The charge oIsd w*

eludes use of the Trade Centre

seminar rooms and the cinema.

Visiting foreign buyers will

also find the Centre convenient

and in theory will not have to

leave London to see what the

UK can offer.

The success . of the venture

will be largely dependent on the

comprehensiveness achieved:

there arc about 2.500 relevant

companies in the LK anti

although there is nu space
' s«nitation at the World Trade

Centre, it will clearly take a

little while before even the more

significant ones are represented.

Openin'- date is May 1, by

which tiuu* the organisers hope

to have IUU or so exhibitors.

Structural

steelwork
is part of-

Norwest

Holst

total capability
01-23S9951

• RESEARCH

Simplified

analysis

Will show the fast event

® PRINTING

Produces and prints labels
INCREASING use of self-

adhesive plastic labels and the

demand for these labels to be

on rolls for automatic applica-

tors has led Fabpriut, a British

company known for its range of

fabric label machines, to de-

velop a web-fed printing

machine.

Fabpriut Universal 4530 auto-

matically positions second and
subsequent colours relative to

the first Screen printing is

used in order to apply the large

volume of ink required far good
definition and depth of colour.

^'•Ts/W i4 TS AND TENDERS

instttuto de recursos
vILDEAULICOS Y ELECFRIFJCACION

REPUBLIC;OF PANAMA:VS; -

ADVANCE NOTICE OF INVITATION
TO BID NO. 538-79 FOR

DESIGNING. MANUFACTURING SUPPLYING,
AND INSTALLING 230KV OIL FILLED
SELF-CONTAINED CABLE FOR MAIN

TRANSFORMER LEADS TO SWITCHYARD
The Institute de Recursos Hidraullcos Y Electriflcacion

! IRHEi located at Pali Building, at Justo Arosemena Ave.

and 27 East Street in Panama City. Republic of Panama,
announces its in lentinn to. open bids for designing, manu-
facturing. supplying arid installing 230 !KV oU filled self-

contained cable for main transformer leads to .switchyard.,

-

The tentative date for availability of bid documents is,

the first day of March 1S79. Bid opening. date is planned for

ibrt<:: months after availability date for bid documents. The
vxurt dale and hour and place for opening of proposals wlU
».<? communicated at the time of delivery of bid documents.
IRHS has received the loan PAN-1470 from the International

Rani: fnr Reconstruction and Development (World Bank) in

various currencies equivalent to 42 million U.S. dollars towards

•he foresen cost of the Fortuna Project. It is intended that

proceeds of this loan be applied to payments for foreign costs

under the contract for which thus advance notice of invitation

... ^deoftg-.- ------
,>n!y Iran World Bank mein her, cottftt.iieff and Switzerland^ .

,

’\,rhc*n available about Morph l, WfSfc'-Ijid documents as

wll ua all plans, drawings, specifications- and proposal forms
r.rjy b'.» inspected at IRHE's offices in' PaTtaina or at Chas. T.

Main iAtomsftens I, Inc„ Boston, Massachusetts, U.S.A., or at

* hr* ranaoianiaR Embassies in the United Elates of America,
France. Italy. United Kingdom, Sweden, Germany, Switzerland,

Bratii. Spain and Japan.
The complete set of documents may be obtained directly

from tiie purchasing department office of IRHE located in the
r«.ii Buifdinc. 2nd rtoor. Justo Arosemena Avenue, or be
» 'quested by mail at Apartado Postal 5285, Panama 5, Panama,
'-bey may :*lso he obtained at the office of Chas. T. Main
International. Inc.. Southeast Tower, Prudential Center,

Rosinn. Massachusetts 02199. There is a. non-refundable pay-

i.-.ent of U.S. dollars 100.00 (U.S. DdUiteypet^etof documents.
Cheques should be payable to. IRHE.. .’ ' >'-j

:

Arq. Edwin E. Fabrega
General Director

Tender Invitation Notice for

Pc* per Mill Machinery and Spares

Sealed tenders on prescribed forms are invited from reputed

firms of c-laMishod financial standing, up to 1 pjn. on 26th

7-s'rvh. 1979. for supply of equipment and machinery required

ft..- f'voujrrrb'i.tion of Government of India Security Paper

Mill. Koslungabad (India), as listed in Schedule of Equipment
vncltis??! v.-ith the tender fonn. The foreign exchange cost

« f she viiuipinent will be paid either from the Government of

‘rdi.i's c.v;.i rc'ouices or from foreign assistance received. by
from the countries of origin of the equipment and in

; '.alter case, the supply will bo subject to the conditions

'..I’d down :r. the agreement signed by India with that country.

Tne bidd-.-ni are free to quote for individual items as well.

The tender forms and the schedule of equipment are avail-

a.'Ue from the undersigned on any working day on payment
«F 110.00 (non-rufundable i against a crossed Bank Draft/

Posul Order payable to the High Commission of India, London.

Director General. Supply Wing,

High Commission or India,

Aldwych. London. WC2

Tel. No: 01-956 S484 Ext. 329/332

REPUBLIC OF GABON

Zee des Posies et Telecommunications

The Board of the OFFICE DES POSTES ET TELE-

COMMUNICATIONS of the Republic o£ Gabon wishes

io inform firms and companies in Gabon as well as

member countries of the European Economic

Community that a tender is launched for the supply

and installation of an. entirely automatic mobile

radio-telephone system for public use.

Specifications may" be obtained from: La' Direction

General de I’Office des Postes et Telecommunications

Libreville

—

GABON. *,

Tenders should be sent to the above address not later

than mid-day 18th April, 1979,

Any number of colours can
be printed (adding mare print-

ing stations reduces the Dumber
of passes) and the converted
material is fed directly into a
cutting unit which punches
round the labels, removes the
waste, and slits the web up into
rolls one label wide.
With a maximum label size

of 45 x 30 cm the machine is

capable of producing typically

30,000 four-colour playing card
sized labels per hour. Setting-

up time with one operator is

under one hour, and as screens
can be cheaply made on site

to short runs and continuous
operation.
A wide variety of materials

can be converted, and products
manufactured so far include
advertising stickers, control
panels for electronic equipment,
heat transfers high-quality
labels for pharmaceutical goods
and dart flights. The machine
can be supplied in many forms
due to its modular construction
and the printing and cutting
sections operated independently.
Fabprint Equipment Sales.

11, Orchard Park, Holmer
Green, High Wycombe. (High

ALTHOUGH fast waveforms

with rise times in the hundreds

of picoseconds region' can nowa-

days be made to deflect a

cathode ray tube beam, seeing

them on the face of the tube

is another matter.

Ability to observe such events,

however, is becoming increas-

ingly important in laser, micro-
wave and nuclear work, and in

computers.

The latest oscilloscope from
Tektronix, P.O. Box 69, Harpen-
den, Herts. (05S27 63141) makes
use of a tube with a micro-

channel plate to achieve ap to

100 times more brightness,

allowing extremely fast tran-

sients rising to screen height in

350 picoseconds to be captured
on ordinary film.

Essentially a secondary elec-

tron emission device behind the
tube face, the channel plate has
the advantage that, unlike a

turned up brilliance level in on
ordinary tube, no “blooming"
of the trace is produced.
Model 7104 also makes use

of an in-house development in

high speed integrated circuits,

conductive elastomer connec-

tion devices, and advanced
strip-line techniques:

Tlie resulting specification

includes a voltage/time band-

width of 1000 MHa, and X/Y

bandwidth of 350 MHz, a writ-

ing speed effective for photo-

graphic purposes of 200
mm/nanosecond, and full sweep
triggering to 1.5 GHz. Vertical

sensitivity is down to 10 mV/
division.

All the existing plug-in

modules of the 7000 range can

be used in any combination up
to a maximum of four, allow-

ing the instrument to be used

for spectrum analysis and other

specialised functions. In addi-

tion, three new modules, a

vertical amplifier and two time

bases have been introduced.

Dimensions of the oscillo-

scope are 592 x 305 x 345 mm
and the weight is 19.8 kg.

METALWORKING

the machine is equally suited Wycombe 713133.) Modernisation by Murex
FINISHING

Electroplating materials
FOUR NEWLY formulated
materials for the electroplating

industry have been released by
W. Canning Materials, Great
Hampton Street, Birmingham
BIS 6AS (021-236 8621).

Envirozin 2 is a non-cyanide
bright zinc plating solution for

both rack and barrel applica-

tions. While providing a good
bright zinc deposit, the material

simplifies the treatment of rinse

waters before discharge—there
is no need for expensive zinc

effluent treatment plant.

Multiklense is a low alkalinity

soak and/or cathodic cleaner for

all metals and has intense deter-
gent action, removing both oil

and polishing,residues in both
rack and barrel' applications,
including phospfcating pre-treat-

ment. In many instances says
the company, Mhltiklense can
replace solvent degreasing.
The other two products are

Uaizin, a tmiversa! zinc
brightener for use in cyanide
zinc plating solutions, and a
nickel booster which will sub-
stantially increase the levelling
rate of Misol 80 bright nickel
process, particularly at low
current densities. '

COMPLETION of the first phase

of a modernisation programme,
has been announced by Murex
of Rainham, Essex (76-53322).

More than £}m has been
invested, under this project, in

new plant and the development
of new technology, says the
company, which has, among
newly installed equipment, a

metal breaker, sbot blasting

equipment and grinding mill.

all of which should boost

production of chrome, molyb-

denum and other alloys through

to fine ground powder.

Another innovation—a con-

tinuous tungsten furnace-—is

said to be one of only two

presently operating in the UK.

This is completely automatic

and. apart from supervision

needs no manual operation.

Completing the company's

• COMPONENTS

Unusual timing device
LOOKING at first sight rathfer gradations are marked on the

• PROCESSES

Control of effluent

like a domestic 13A fuse, the

Macron Mk 10 offered by WK
Electronics, 40a Napier Rond,

Bromley. Kent BB2 9JA
(01-460 9861) is in fact a short

length of glass capillary con-

taining a long and a short

glass so that a current of 62.3

microamps denotes 100 hours

full scale while 0.62 microamps
would give 10.000 hours.

Accuracy is claimed to be 3 per

cent.

With its cylindrical end. ter-

minals the device is 1} inches

FIRST INSTALLATION in the

UK of a new design of closed

loop effluent plant is at David
Brown Tractors. It is helping

the company to proceed with

expansion of its sheet metal

pretreatment plant, says

designer Pyrene Chemical Ser-

vices, Ridgeway, Iver, Bucks.
SL0 0JJ (0753-651812).
Working on the closed loop

principle, the system is called

Cyclobond and is said to guaran-
tee reduced water usage and
complete control over effluent

discharge.
Since installation, the tractor

manufacturer has found that
over 90 per cent of pre-treat-

ment plant water is being re-

conditioned and revised, with
water consumption: ramting atr

a fraction of the-estimated. 72m
gallons (costing £55,000). it

would otherwise have required.

This means that the factory, is

now free from any restriction

on water supply for future plant
expansion, cannot be affected by
drought conditions, and enjoys
simplified plant maintenance
through continuous

'

-sludge

removal.
Said to be designed to con-

form to all present and likely

future legislation regarding
water use. effluent control and
disposal of toxic waste, it can
be installed as a complete sys-

tem or in any one of; its four
constituent modules. '

column of mercury separated by long, and is i inch in diameter,

a gap of electrolyte- It can be installed in any posi-

When current passes through tion, will operate between -30
this electrochemical cell the and +71 degrees Centigrade

mercury is electroplated from and will stand considerable

the .long column across to the shock and vibration,

short one and the electrolyte - The timer is reversible » and
gap moves along the capillary, can be used over and over
acting as a pointer. Eleven again.

ELECTRONICS

in
DAYAIARC Corporation, manu-
facturer of semiconductor test

handling ‘systems, has opened
its first international subsidiary
company near Guildford in
Surrey. \ .

Daymarc Systems has been
formed under ‘the direction, of

David Newth, ex-teradyne sales

manager, who has been asso-

ciated with Daymarc over a

SENTRUST LIMITED
(Incorporated in the Republic oj South Africa)

INTERIM REPORT FOB THE HALF-YEAR ENDED 31 DECEMBER 1978

The unaudited consolidated results of the company for the half-year’ ended

31 December 1978 are as follows:
Half-year ended

'• 31 December
Year

•• ended
GROUP PRQFft 1978 1977 30.6.78

BOOO R00O R000
Income from investments 3,723 3,122 6,260

Other income less expenses (expenses
less other income) 48 (61) ?4

Net income before tax and investment
transactions 3,789 3.061 6,294

Net income after tax, before Investment .V
transactions 3,691 3,009 6,148

Net surplus on investment transactions
less tax and provisions ^464 1,802 3.353

Total surplus 4^55 4,811 9,501

Dividends : 2.520 2,160 5,400
Earnings after tax, before investment

transactions — cps 20J5 16.7 34.2
Dividends — cps 14L0 12.0 30.0

Note:
Net income is not earned proportionately over the year as income from investments

and certain expenses do not accrue evenly during the year.

CONSOLIDATED BALANCE SHEET as at
Capital employed
Share capital
Distributable reserves

31.12.78

R000
30,044
18,404

31.12.77

R000
30,044
14,619

30.6.78

R000
30,044

16.069

Shareholders' interest
Long-tenn liabilities

48,448

500
44,663

500
46,113

500

48£48 45,163 46,613

Employment of capital

Investments—Listed
(Market value)

—Unlisted
(Directors' valuation)

Land and buildings and mineral rights

• 45^26
(76.S16)

6,109

(15.736)

1,984

37,857
(56,606)

6,617
'

(15,879)

1,902

39.440
(60.573)

6,203

(14,800)

1,984

Net current liabilities

53*119

«71
46,376

1,213
47,627

1.014

*
484)48 45.163 46,613

Net asset value — cps 496 404 421

On behalf of the Board
J. L. van den BERG
F. J. -RAHN Directors

Secretaries:

General Mining and Finance Corporation Limited,
London Office:

Princes House,
% Gresham Street, EC2V 7EN.
8 February 1979

Transfer Secretaries:

Charter Consolidated Limited.
P.O. Box 102,
Charter House,
Park Street, Ashford,
Kent TN24 8EQ.

long period, through sales

representation agreement that
has existed between the two
companies in Europe over the
past 12 years. The new com-
pany will ..provide direct sales

and service for the UK market
and full support to Teradyne
and other representative com-
panies throughout Europe.

- Increased complexity of the
test handling systems has raised
the need for local specialised
support, an example being the
emerging demand for testing
LSI products at temperature
extremes.

Daymarc Systems, Merrow
Street, Merrow, Surrey GU4 7BZ
Guildford 70115.

HANDLING

Will work
on the side
INTENDED FOR heavy duty lift

trucks working on arduous ap-
plications, such as docks, foun-
dries, steelworks and container
bases, is a range of heavy-duty
hang-on sideshift attachments
from Hercules Hydraulic, Gilt-
way. Gtitbrook, Nottingham
NG16- 2GL (Nottingham
883431).

Principal appllwtion for side-
shift attachments is on Uft
trucks working in areas where
space is limited and extra
manoeuvrability at all lift

heights saves time and reduces
the risk of damage.

This range gives a lift cap-
acity of up to 14,000 lb. Side-
shift attachments are simply
hooked on to the carriage plates
of the lift truck and hydraulic
ram bolted in position.

Industrial

winches
THERE ARE eight basic units
in a range of electric reversing
winches put on the market by
Sykes Pumps, Woolwich Road,
London SET (01 858 8121),
covering capacities from 0.5 to
4.0 tonnes.

Prime mover is a 415 volt
three phase continuously rated
squirrel cage motor and the
braking system is of the fail

safe electromagnetic disc type
which will held the load in the
event of a power failure. But
provision is made for lowering
the load under overriding
manual control if necessary. A
steel fabricated rope drum is

used, eliminating the danger of
fracture in use.

Options include scrolled or
split drums, dog clutches and
control other than from the
point of installation.

first modernisation phase is an
isostatic press, new metal
powder mixing equipment and
a Hepworth dial set automatic
lathe for machining com-
ponents from hard metals.

RESEARCH into die require,
ments of analysts has led
Murrohm of Switzerland to

develop an automatic titration

system which offers extreme
ease OF use, coupled with a
high degree of calculation

ability.
&

Introduced fa the British
market by Roth Scientific ft?
E636 titropnwssor offers for
the first time fully automatic
operation in chemical titrations,

The instrument controls the
rate of titrant addition. ia
accordance with the correspond-
ing changes in the vdoe
measure by the electrode ritam.
Sensitivity, speed, reaction
kinetics—any of the normal
parameters involved in titra-

tion procedures can be pro-

grammed into the unit Thu
operation is 'effected by means
of the keyboard or by special
cards that can be marked by
the operator.

Results are printed out in to]

to three decimal places and
calculation card may be read

into the instrument so that the

results found can be converted

into any desired units. Tbe
exact form of the calculation

and the associated factors and
constant again can be keyed In

or marked on the control eshi'

Roth Scientific is at 0252

513131.

"‘PLANT&MACHLNERV
S’ v SALES

-

Description Telephone

ROLLING MILLS
Sin x llin x iOin wide variable speed

Four High Mill.

3.5in x 8in x 9in.wide variable speed
Four High Mill.

IOin x I6in wide fixed speed Two High Mill.

Win x 16in x 20in wide Four High Mill.

20in x 30in x 350 H/P Two High Mill.

IOin x 12m wide fixed speed Two High Mill.

17in x 30in wide fixed speed Two High MW.
1970 CUT-TO-LENCm max. capacity

1.000 mm 2 mm x 7 tonnes coil fully

overhauled and in excellent condition.

STRIP FLATTEN AND CUT-TO-LENGTH LINE
• by A.R.M. Max. capacity 750 mm x 3 ram.

FARMER NORTON IBIn WIDE CUT-TO-
LENGTH UNE, Max. capacity ISin x 10 s.w.g.

-

RWF TW-STAND WIRE FLATTENING AND
STRIP ROLLING UNE, IOin x 8in rolls x
75 hp per roll stand. Complete with edging
rolls, turk’n head, flaking and fixed retoiler,

'

air gauging, etc. Variable line speed,

0/750 fi/min and 0/1 .500 ft/min.

SLITTING UNES (2) 300 mm and 500 mm
capacity,

BAR AND TUBE REELING & STRAIGHTENING
MACHINE by Platt. Max, capacity 2in Bar
2S0in tube.

B BLOCK (400 nun) IN UNE, NON-SUP WIRE
DRAWING machine in excellent condition, ...

0/2JJOQ ft/min variable speed, 10 h-p. per
block (1968).

24ht DIAMETER HORIZONTAL BULL BLOCK
by Farmer Norton (1972). r.

PACEMAKER SIX BLOCK (22In x 25 h.p.)
variable speed Wire Drawing Machine by
Marshall Richards.

2 15 Die MS4 WIRE DRAWING MACHINES,
5.000 ft/min with spoolers by Marshall
Richards.

9 DIE 1.7S0 ft/min SLIP TYPE ROD DRAWING
MACHINE equipped with 3 speed 200 h.p.
drive 20in. Horizontal Draw Blocks 22in
Vertical Collecting Block and 1,000 fl>

Spooler. (Max' inlet 9 mm finishing down
to 1.6 mm copper and aluminium).

7 and 9 ROLL FLATTENING & LEVELLING
MACHINES, 20in, 26fn & 72in wide.

HYDRAULIC SCRAP BAUNG PRESS
by Melding and Platt, 85 ton main ram
pressure.

TYPE 10G04R CINCINNATI PLATE SHEAR,
max. capacity 1.250 mm x 25 mm M.S. Plate, '

.

complete with full range of spares.

No. 1 FICE SHEAR, max. capacity 50 mm
rounds 75 mm x 35 mm bar, 400 mm x 10 mm
flats (spare shear blades).

CINCINNATI GUILLOTINE 2,500 mm x 3 mm
capacity complete with magnetic sheet

supports and motorised back stops.

1974 FULLY AUTOMATED COLD SAW
by Noble & Lund with batch control.

3 CWT MASSEY FORGING HAMMER—
pneumatic single blow.

0902 42541/2/3
Telex 336414

0902 42541/2/3
Telex 336414

0902 42541/2/3
Telex 336414

0902 42541/2/3

Telex 336414

0902 42541/2/3
Tdex 336414

0902 42541/2/J

Telex 336414

0902 42541/2/3

Telex 336414
ft

0902 42541/2/3
Telex 336414

0902 4254t/2/3
Telex 336414

0902 42541/2/3
Telex 336414

0902 42541/2/3

Telex 336414

0902 42541/2/3

Telex 336414

0902 42541/2/3

Telex 336414

0902 42541/2/3

Tdex 336414

0902 42541/2/3

Telex 336414

0902 42541/2/3

Telex 336414

COLE MOBILE YARD CRANE, 6-to„ capacity
lattice jib.

36" Dia. HORIZONTAL BULL BLOCK
.
by Farmer Norton. 75 H/P variable
speed drive.

350 H/P TWO SPEED REVERSING ROLUNG
MILL equipped with 20in da. x 30in wide

.
rolls and recoilers.

0902 42541/2/3

Tdex 336414

0903 42541/1/3

Telex 336414

0902 42541/2/3

Tdex 336414

09Q2 42541/2/3

Telex 336414;

0902 42S41/2/3

Telex 336414

0902 42541/2/3

Telex 336414

WALDRJCH COBURG HYDRAULIC PLANER
capacity I60in x 50in x 50in. Almost net:
condition.

4,000 TON HYDRAUUC PRESS. Upstroke
between columns 92in x 52in dayfight 51in.

UPSET FORGING MACHINE
4in dia. 750 tons upset pressure,

WICKMAN 2Jin 6SP AUTOMATICS 1961 and
1963. EXCELLENT CONDITION.

CINCINNATI CENTRELESS GRINDER
Excellent.

UNDNER JIG BORER, very accurate.

1500 TON CLEARING D ft PRESS
Bed 180" x 96\

3DJ TON VICKERS CLEARING PRESS
1

Bed 36in x 40in Air Clutch & Brake as new
200 TON SCHULER HIGH SPEED PRESS
Double roll feed excellent.

**
WICKMAN 2r 6SP AUTOMATIC

reconditioned.

^ssa
NATIONAL COLD HEADER \" dia .. recon.

200 TON TAYLOR & CHALLEN DEEPDRAWING PRESS, excellent ronditionDKM°R HEAVY DUTY LATHE 38" d£ x
iOft. well equipped, reconditioned

CINCINNATI No. 3 HORIZONTAL MILL.

INDEX B30 AUTOMATIC, rebuilt.

VJDJ. CENTRE LATHE
26" dia. x 14ft Spindle Bore 5J'\

01-928 313)

TefexTSITfl
' 01*928 3T3|

Telex. 26 1 771

01-928
313J

Telex 261771

01*928 3131

Teleic'261771

.
01-928 3131

Telex 261771

01-928
3J|J

Telex 261771

01-928 313)

Telex 261771

01*928 3131

Tdex 261771

01*928 3131

Telex 26l77|-

01-928 3131

Telex 26177]

01-918 3T3
J

Telex 241771

01-928 313[

Telex 26177

01-928 313

. Telex 24177}

01-928 -3151

telexMm
0 1-928 313

- Telex 26I77J
01-928 3131-

Telejc 24177}

/
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tanning a ship-repair facility

c<

M

THE Organisation' of Arab
Petroleum Exporting Countries,
Kuwait, has appointed British
consulting engineers Kendel
Palmer and Tritton to under-
take a comprehensive technical
and economical feasibility study
aimed at the establishment of
major ship-repair facilities in
one of the Mediterranean
member countries of OAPEC,
Syria, Egypt, Libya or Algeria.
. The study will be subdivided
into three stages. In the first a
market study will be carried
out to forecast the demand for

repair and maintenance ser-
vices, and to serve as a basis for
determining the optimum size

and type of facility to be
provided.

The second stage will be
directed towards the selection
of the .most suitable country in

which to site the facility, while
the third will determine the
best location within the chosen
countiy. and include a detailed
financial and economic evalua-
tion of the project
The study wQ] be completed

in May 1980. Economic aspects

Over £8im for Laing
IN CONTRACTS totalling about
£8.7m. recently awarded to John
Laing Construction, the largest
is for fitting out part of a new
office block in the- City of
London. Morgan Guaranty 'Trust
Company of New York has
awarded the £5.7m contract for
the office complex, Angel Court,
situated adjacent to the Stock
Exchange.
The company will fit out from

sub-basement level to the fifth

floor, together with the 19th
floor, and the remaining floors

will be sub-let. Work under this
contract involves the erection of
partitions, wall coverings, car-

peting, construction of a sus-

pended floor slab at mezzanine
level, lift alterations, formation
of a computer room, dealing
rooms, staff dining area and
executive guest dining rooms,
-together with modifications to
the heating, ventilating, elec-

trical and air-conditioning
systems.

Southwest region of the com-
pany has won a £2m contract
to. give a facelift to a Regency
crescent in Cheltenham,
Gloucestershire.

Second phase of a programme
‘ by the Guinness . Trust in

Lansdown Crescent, it provides
for the conversion of 18 five

storey terraced houses
,
into 56

nne and two-bedroom fiats, 1

three-bedroom flat, 4 bedsitting

: rooms,- and 30 one- and two-
bedroomed maisonettes, while

retaining the original character
of the building. Cheltenham
Borough Council and the
Historic BuDdings Council are
providing loan finance and
grants.
Work, which starts soon,

involves gutting existing houses
and re-planning their interiors

by building new walls and
putting in new Boors, partitions,

fittings and- main services to
meet modern standards. As
much as possible of the original

moulded joinery and plaster-

work is to be retained and
restored.
Under a contract worth about

£lm, the south west region will

also build a two-storey super-
market with shop units for
Tesco at Cirencester, Gloucester-

shire.

This will include jts own
bakery and food prffc»aration

rooms, display area^ offices,

storage, staff room and canteen.

Constructed at a site in Castle

Street (and formed from
adjacent existing buildings),

both store and shops will have
reinforced concrete columns on
concrete pad foundations with

a flat roof on steel frame.

Architectural treatment is In

keeping with -the - style of the

market town. Present Cotswold
stone facade is to be preserved
while the main structure behind
is to be rebuilt to modern
standards and matched to the
original appearance with a roof

covering of natural stone.

will be undertaken by the con-
sultant's own associated firm,

the RPT Economic Studies
Group.
In the first; stage assistance in

establishing world-wide and
regional shipping trends, fleet

growth and trading patterns
will be provided by the
specialist organisation HP
Drewry (Shipping Consult-
ants). Those areas of the third
stage relating to management
and financial viability will be
studied by Price Waterhouse
Associates (International).

Indonesian
fertiliser

plant
AN ORDER for a fertiliser
manufacturing plant at Bontang-
North in Indonesia has gone to
SA Copee-Rust NV.
The plant will be part of a

U.S.$240m complex the contract
for which has been awarded by
P. T. Pupuk Kalimantan Timur
(KALTIM) to The Lommus
Company (London).
Copee-Rust is owned by the

Compagnle Copee de Developp-
ment Industrie! SA, of Brussels,
and The Rust Engineering Com-
pany, headquartered at Birming-
ham, Alabama, a wholly owned
subsidiary of Wheelabrator-Frye
Inc.

£5m orders

lor Crown
House
ORDERS WORTH about £5m
for installation of mechanical
and electrical services have
been gained by Crown House
Engineering.

For the Central Cardiff Deve-
lopment Area, where the main
project consists of interconnect-

ing malls between several large

retail stores. Crown House is

providing services under a
contract valued at £710,000.

The work is being undertaken
for The Heron Corporation.
Architects are J. Seymour
Harris Partnership and the
main contractor is S. H. Con-
tractors.

Also within the Cardiff Deve-
lopment area will be the
National* Concert Hall for Wales
and the company will install

services here at a value of
£918,000. The same architect

is involved with Sandy Brown
Associates as consulting en-

gineers and John Laing Con-
struction as main contractor.

Another job is at the Red-
ditch Town Centre Development
where an extension to the exist-

ing Kingfisher shopping centre
plus flats is now underway.
Yet another- order, worth

£1.4m is for electrical and
mechanical services for the new
terminal building at Sumhurgh
Airport, Shetland. Main con-
tractor is G. Percy Trentham.

CRENDON
FRAMEWOfKS

Theright way
to build

FACTORIES OFFICES
&WAREHOUSES

CRENDON CONCRETE CO. LTD

long Crendon Bucks,

Tel: 208481

Impression of the warehouse and offices to be built at Brentford, Middx^ by Henry Boot

HENRY BOOT Construction

Limited is undertaking an indus-

trial management fee contract

worth almost £900,000 at Brent-

ford, Middlesex.

It is a warehouse and office

development for King's House
(St James’s Court), off the A4

Great West Road and involves

construction of a 5.200m square

metre stogie-storey, three-bay

warehouse with attached 1,300m

square metre two-storey office

block. Completion is due in

November.
Both buildings wtH have con-

crete-cased steel frames, with

Analysis of pile driving
OFFSHORE Services Group of
Lloyd’s Register has developed
an interactive graphics system
to assess the ability of hammers
to drive individual piles and to
indicate the dynamic stresses
induced in the piles by driving
operations.

*The system, based on one-
dimensional stress wave theory,
has been implemented on one
of Lloyd’s Register’s PDP-11
mini-computers and comple-
ments- an existing program. It

is able to select and plot data
very quickly, thus assisting

engineers to assimilate the
results. It also allows engineers
to perform parametric studies
with a minimum of new input.
Data can be checked on the
computer display before the
computer run is allowed to pro-
ceed,.thus avoiding wasted runs.

All the input is handled inter-

actively using the graphics

terminal and, as a result, the

input phase takes only about
Ten minutes. Input data includes
pile idealisation and curves of
dynamic unit skin friction, end
bearing resistances, and damp-
ing values.

Following the analysis, the
results can be displayed in a

number of different ways—e.g..

the variation of force, stress,

velocity or displacement with
time or along the pile length.

Another option allows output
to be displayed dynamically on
a visual display unit. Consecu-
tive frames show results at

successive small time intervals

giving, in effect, a slow motion
picture of how the stress wave
passes along the pile.

Lloyd’s Register of Shipping,
71. Fenchurch Street. London
EC3M 4BS (01-709 9166).

brick and block external walls.

The work also involves drainage,

external services, roads, retain-

ing walls and landscaping- A
two-lane ramp will give vehicular

access to and from the A4. which
is abouf 10 ft above site level.-

Tbe architect Is the Baldwin
Everton Partnership.

Replacing

a big

roof
PRODUCTION of heavy-duty

axles and transmissions will

continue at BL’s Albion works

on Clydeside while a new roof

is installed SO ft above the

machine shop floor.

H. H. Robertson (UK) Is to

replace the 40-year-old roof

—

which contains large areas of

glass—by 27,000 square metres

of Galbestos (profiled steel

sheet) under a £1.3m contract.

Work starts in April.

Quantity surveyors are God-
frey and Burgess of Birming-
ham.

IN BRIEF
9 Consulting engineers Oscar
Faber & Partners has changed
the name of the firm to The
Oscar Faber Partnership. It will

be the parent practice of two
operating partnerships lo be
known as Oscar Faber & Part-

ners, SL Albans, and Oscar
Faber & Partners, Manchester.

• A spinning mill is to he built

in Wakefield. West Yorkshire
for M. P. Stonchouse by J.

Cartwright Construction. Value
of the contract is £287.000.

0 James Drewilt and Son Js

building a £312.000 day centre

for lihe physically handicapped
at Grosvenor Road. Weymouth.
Dorset, for Dorset County’ Coun-
cil Social Services Committee.
Another job, worth £250.000 is

for shops and offices in St
Thomas Street. Weymouth, for

Federated Homes.

• Cleveland Bridge and Engin-
eering Co. has purchased the
Liverpool based structural en-

gineering company, Hughes and
Ellison. The latter specialises in

structural work for the petro-

chemical industry and employs
some 200 people.

£7|m Higgs & Hill award
WORK HAS now started on fare to the west of the Civic

the new Crown Court complex Hall In addition to 14 Crown

•in Leeds which is being built Courts and three County Courts,

bv Higgs and Hill Northern for the premises will also provide

the Property Services Agency extensive office accommodation

under a contract for £7.5m. Main building will have a re-

Confract covers construction of inforced concrete frame and be

one single and one /our-storey brick clad with a hollow ipouH
building on a prime site of about concrete floor and roof slabs.

in.OGO square metres fronting Project is scheduol for cam-

on the main east-west thorough- pletion in July, 1981.

French Kier is kept busy
THREE French Kier Group
companies hate been awarded
five contracts worth a total of

£44in.

French Kier Construction

has been awarded three of

them, totalling £2.6m. One of

these is for £1.6ra and is for

the construction of a sewage
treatment works at Tomes,
Devon. The work for the South
West Water Authority is now
starting.

Another contract, worth
£193,269, is for the Central
Electricity - Generating Board
and is for demolition work and
a new access road at West Bain
and Barking power stations,

while yet another is for the
Mobil oil refinery at Coryton
(£640,083), and is for the con-
struction and completion of two
electrical sub-stations and work
on a third sub-station.

Kier (RBW) has been

awarded a contract- worth
over £lm by East Sussex

County Council as a further

phase in the. access to Hastings

future industrial estate. Work
is to be carried out over a

SHtilomqtre length and will be

mainly excavation amounting to

250,000 cubic metres. There
will also be 1* kilometres of

complete single carriageway in

flexible construction and main
drainage will be installed over

the complete length.

Finally, Kier Trinidad has
won a £720.000 contract for

the construction of an extension

to chemical Laboratories for the

University of the West Indies,

SL Augustine Campus. Trini-

dad. Both buildings will be of

two storeys, concrete framed
with infill concrete block wall-

ing. The contract includes

electrical air - conditioning,

plumbing and laboratory equip-

ment installation..

Bid for hire stakes
PLANS FOR strengthening its

grip on the plant hire market

have been announced by Agent

Plant Hire.

One of its first moves has
been the purchase of ££m worth
of Sunon hydraulic working
platforms and Parker scissor

Jifis—it is understood that fur-

ther purchase of plant are
expected soon.

Uses for the equipment now

available from the company
range from the servicing of

high level lighting installations

to bridge and aircraft inspec-

tion and building maintenance.
Lorry-mounted hydraulic plat-

forms offering lifts up to 60 ft

are now in use and a new unit

reaching up lo 103 ft is cn
.order.

The company’s headquarters
are at Lower Station Road,
Crayford, Kent (0322 529121).

Work for Dutch group
THREE contracts, said to be
worth a total of U.S.S 35m have
been awarded to Hollandsche
lit-inn Creep NV companies.
For the Government of Qatar.

Inirrbeton Qatar NV' is to con-,

struct a harbour complex in-

volving a slipway, jetty pave-

ment and a number of buildings.

Among other jobs for this com-
pany in Qatar arc an outfall

channel for the Qatar Chemical
Company.
In Abu Dhabi, another

member of the group, Gulfbeton.

is to carry out work in connec-

tion with the Mina Zayedh har-

bour project This contract

calls for the construction of

pavements and a number of

buildings for the various

harbour services.

Other new work for the group

is in South America in

Venezuela, where two hydraulic

engineering contracts arc to be

undertaken on the Orinoco

River.

Awards to Mowlem
SIX CONTRACTS with a total

value of £1.6m have been

awarded t o John Mowlem in

i lie north of England. Largest

jub is worth £500.000, for build-

in» a supermarket and four

-tiinp units at Kirkstall, a Leeds

snhnrb.
Ollier work, mainly housing,

includes tin* completion of 34

houses and flats for Leeds

C-rnnty Council, a £250.U00 con-

tract awarded by Bradford and

Northern Housing Association

to provide quality flats at Gay-

thorne Road, Bradford; and a

contract at Heaton, awarded by

Bradford Flower Fund Homes,

to provide accommodation for

the elderly.

Two special works contracts,

valued together at £140.000. in-

volve alterations to the Market

Street. Bradford, branch of the

National Westminster Bank and,

at Pontefract General Infirmary,

alterations to form a laboratory

for bacteriology-

Anexcellent restaurant

whenyou’re in ahurry
Nexttime you’re hurrying to a distant

business meeting,you will see this excellent

little restaurant

Itis famous for its breakfastsJts lunches,

dinners and teas are worthy of

commendation and with thenew Gold Star

. andMain T.ineMenus the choice is better

than ervenFine,traditional British dishes

withfreshlycooked ingredients.

There‘S a small,wdl chosen cellar

Ithas a range ofmost presentable table trines..

The decor is superb.Natural colours,

faultless perspectives,totally realistic .

landscapes 2nd animal subjects.Constantly

hanging,throughnut your meal.

Most remarkable ofall its location.

Ifs wherever you are preciselywhen
you’rehungry

Inter-City
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PILKINGTON BROTHERS, the
British inventor of the revolu-

tionary float glass manufac-
turing process, is setting out to

capture a significant slice of the

major EEC fiat glass markets
where French-based con-

glomerates’ have held a virtual

monopoly for the past decade.

The move will bring PiUdng-
ton into direct conflict with

BSN-Gervais-Danone and Saint-

Andrew Taylor describes how Britain’s major glass manufacturer is planning for the time when licensing

income from its revolutionary float glass process begins to decline during the mid-1980s

Pilkington: out to crack new markets
Gobain-Pont-^-ilousson. which

together came to dominate the
strain became too much for representing 5 per cent of group

Continental European flat glass

markets following a series of

takeovers and mergers in the

late 1960s and early' 1970s.

The decision to pursue a

greater share of the European

market forms a major plank in

Piidngton’s overseas expansion

policy- The group will also in-

creasingly seek strategic stakes

Glaverbel. Belgium's largest flat

glass producer. After a brief

struggle Glaverbel was taken

over by BSN-Gervais-Danone-—
one of the two French flat glass

majors.

Glaverbel’s problems were
two-fold. It badly needed cash

to build a second float line at
a time when one of its major

in those overseas companies that export markets, the UJS. build
on the floattake up licences

glass process.

This is in marked contrast to

the group’s earlier policy of

seeking largely cash royalties

and technical fees in return for

licences. It is further evidence

that Pilkington has become
increasingly aware of the need

ins industry, had turned sour.

Its export position—and ttoe

group relied heavily on exports

generally—had not been helped
by the imposition of a 10 per
cent import surcharge in the

U.S. ,
Its acquisition by BSN meant market like the UK market has

a further concentration of manu- been going through a rough
to step up its investment in lecturing capacity and prompted time since 1973 as the industry's
manufacturing and new pro- a monopolies investigation by major customers, the construc-
ducts before the licence income the European Commission which tion and the car industry,
from float starts to run out in was concerned that BSN would moved into recession following
the mid-1980s. When many of control around 60 per cent of the oil crisis.

sales. Last year this total bad
risen to £65.6m. representing 14
per cent of group sales.

While this total still repre-
sents only a small share of the
European market. Pilkington
believes that it will* be able to

raise this through increased
exports from its four UK plants
—with a fifth due to come on
stream in 19W—and from its

£20m Swedish float plant opened
several years ago. The group
does not see any current need
to build a new plant on the
Continent to supply these
markets.
The European flat ' glass

admits that the group might

have been sorely pressed-but

for the licence income from

float—in the mid-1970s when its

major markets In construction

and the ear industry slumped

following the oil crisis. Equally

he says that to pursue market

share too aggressively and force

a price war could prove as dis-

astrous Tor the flat glass indus-

try as it was lor the steel indus-

try. .

Both industries arc capital

intensive and when markets

turn down there is always the

temptation to unload excess

production by damping in

export markets, but the glass

industry has always behaved
sensibly , on this issue.” says Sir

Alastair.

the major licences expire at this EEC window glass market
time the licensees will r.o

longer have to pay a royalty to

use the float process.

The discovery by Pilkington
some 20 years ago that flat glass

could be made more cheaply
and easily by floating it on a
bath of molten tin has had an
impact on glass-making similar

to the effect Henry Ford's
assembly-line had on car pro-

duction.

Indeed, the tight grip held by
BSN and Saint-Gobain-Pont-k-

Mousson on the continental

European markets has twice

been criticised by the French
authorities for its monopolistic

tendencies.

-BSN was particularly badly -

hit as it was spending heavily
on replacement float capacity
at a time of recession. Between
1974 and 1977 net attributable
losses from BSN’s flat giass div-

ision totalled FFr 516m while
over the same period new

Sir Alastair Pilkington: looking for expansion with new products.

Terry Kirk

This pattern of concentration investment totalled FFr lJ2m.

is not unique to Europe, how-
# \

ever. If has been emulated in T^ivPKinPfl
a few select countries, with the w |3U,WU
resultant creation of sharply Equally Saint-Gobain’s flat

and also .BSN-^both, of course,
which have float glass licences

—

following its acquisition of
strategic stakes in two Brazilian
glass companies.' As a result of
various share deals all three
will, have a stake in a new
Brazilian float plant—the first to

be built in South America. Re-
lations’ between the three, how-
ever, may be further strained.

ton is understood to be deter-
mined to control the running
and management of the new
plant.
The determination to hold at

least an interest in the new
Brazilian plant reflects in part

the group’s current policy of

pursuing, minority holdings in

operations' seeking to use its

float process under licence. In

acquire a minority stake' in
Turkey’s first float plant and
will also take a small stake in
the planned Venezuelan float
line.

Sir Alastair Pilkington. the
chairman and inventor of the
float process, says that PilJdag-
ton has long recognised • the
need for expansion overseas

—

and not just in float glass—
The float process not only defined geographical markets in glass operations faced .serious • Although. Siiat’'Gobain claims line with this policy Pilkington that the group docs nor become

nwnc jmi *-ini

—

j-*--—- — has retained • an option to reliant on any one market. Herevolutionised flat glass produc-
tion but acted as a spur to an
extensive rationalisation within
the glass industry, the effects of

which have still not been fully

resolved.

which individual -companies difficulties in the mid 1970s; but the. controlling interest, Pilking-

have developed a vertical mono- the European flat glass market
‘

Concentrated
Pilkingtou's discovery of float

poly. Indeed Pilkington’s over-

seas expansion has largely been
concentrated in former Com-
monwealth countries such as

Canada. South Africa and
Australia or countries with
strong traditional ties with the

UK such, as Sweden. And in
forced other glass manufac- -the U.S'. flat 'glass manufacture
turers in the 1960s to switch
production techniques almost
overnight and the high cost of
installing new plant meant that
only the larger cash rich
organisations could survive. The
result has been to increase the
concentration of manufacturing

now appears to be picking up as
construction activity in particu-

lar has been improving.
Both Saint-Gobain and BSN

are widely diversified in terms
of glass and other products and
this broad spread of interests

provides some shelter in times
of recession. Pilkington now is

attempting to extend its glass

interests at the same . time as

it seeks new markets for flat

glass.

The group’s Swedish experi-

ence brought it into direct con-
Pdkmgton denies the exist-

fljct Saint Gobain which,
having rejected the opportunity

is.dominated by PPG Industries,

Libby-Owens-Ford-and the Ford
motor group, which makes most
of its own glass for its car and
truck production.

encc of mutually agreed oligo-

vssrsss r .ssnssrs
companies operating out of the 51358 pIant ^“Sthened its

UK, France, Japan and the U.S. because of hmoncal reasons. It Scandinavian operations

Pilkington, unlike its rivals.
was na

!}
ira* *or KJkington to trough a series of mergers in

has been able to use royalties Pursue Commonwealth countries the French group
from its float glass process

— - as export markets while it would described as a major defensive

almost £120m in the past have been" difficult and “dan- operation. A spokesman for
gerezus" to attempt to. capture Saint Gobain said...that the
a large, slice of the'UJS. market, group probably would not have
it says. stepped up its involvement in

Part of the latest development Sweden but for the increased
programme is to expand into presence of Pilkington.

the EEC markets., hi 1971 ex- . Pilkington has more recently

ports to Europe totalled £6.5m, been linked with Saint Gobain

five years—as a springboard to

expand and modernise produc-
tion. It is currently spending
around £70m to build its fifth

UK float glass plant
Other manufacturers have

been less fortunate; in 1972 the

Pilkington’s expansion plans

hat-e not just been restricted

to flat glass manufacture, how-

ever. It has also been seeking

to develop new products.

One of the more successful

diversifications has been its

glass fibre operations, which
now generate around 20 per
cent of group sales. Glass fibre

for insulation has been
particularly successful and
profits have been boosted by
the growth of the home
improvement market and the
Government supported energy
Saving campaign.

The group is also optimistic

about its recently developed

“Ten Twenty” wfeiy glass aad
the long term prospects ih
new glass fibre-Tvmforeed-cun-

cretv process which ii plans io

sell under licence—althnush i\

recognises that the process can-

not have the same impact on
the construction industry as

float had on ihe glavi industry.

Opthalmics-^cjpccially spec,

tado lens products—provide a

third main product arm. though

plans here received a setback

when the Monopolies Commis-
sion two years ago blocked the

group's proposed takeover of

UKO InternalUmal. the. L’K

spectacle tens manufacturer.
However, Pitkiuston is now
poised io acquire Solar Holdups
which wmruls around 90 per
cent uf Its local Australian

market fur plastic spectacle

.lenses and just as important ly

10 per cent of the comparable
U.S. market
This will give

.
Pilkington its

first major involvement in the

U.SL; it docs export flat glass

there from -its two Canadian
plants and from the UK but
this represents only around 2t

per cent ol the total U.S. fiat

glass market.
Pilkington, which in the past

has been criticised for not nuk-
ing the bc>t use of its float in.

vention, believes that the
development of new markets
for float glass aligned with its

diversification into new tech-

nology and products will provide
it with a strong base into the
1980s. While Sir Alastair lus
accelerated this process the jab
of making it work will fait to

Mr. Antony Pilkington, who
will take over as chairman in

1980.
Meanwhile, however, Pilking.

ton’s European glass rivals ate
not likely to take too kindly to
the company's more aggre&siv?
designs on a market which n
has long regarded as its own.

j

EXECUTIVE HEALTH BY OR. DAVID CARRICK

The harsh winter brings fewer soft tissue injuries

WHEN THE blue titmice came
tapping urgently and indig-

nantly at, my vKirilow in late

October, some six'weeks earlier

than usual, I was rather pleased;

particularly so when I noticed
the unusual splendour of their

plumage. Pleased because, over
many years of observing country
weather-lore, I felt certain that

a severe winter was. on the way.

Many may consider my
pleasure to be somewhat per-

verse. However, r my' delight

was motivated by sheer selfish-

halt and the lame limping in

to seek magical cures to enable
them to injure themselves again
on the following Saturday.

So It has indeed come to pass.

Since the last days of December,
snow has prevented play or
slushy ground has cushioned the
impact of sweaty men on slimy
soil. And even the jogging
craze has been dampened so
that the over-enthusiastic

seekers of eternal life have
been disheartened and the
number of those suffering from

ness because X hoped that if' the results of manic pounding
those tiny forecasters were and wobbling, too far too soon,

right then there would be a has decreased. True this has
reduction in the number of been slightly offset by an
soccer and rugger fixtures and, • Increase in fractures and dislo-

tfaerefore. a similar reduction cations ...among the totally

in the Monday legion of’ the

f

Nine Days
prove

obsessional, superbly fit, twenty-,

milers slipping . on ice even
before flying off ;ti> enjoy skiing

accidents in more expensive
countries.

. ^
- But some games can be

played indoors, notably those in-

volving racquets. And. alas,

many novices, frustrated by out-

door forms of masochism, have
been stumbling into trouble. In
my experience, the regular,

first-class amateur player
seldom suffers serious injuries.

But our novice not infrequently
overrexerts himself and, through
bad technique coupled with
over-enthusiasm, can obtain a
variety' of injuries, varying
from teno-synovitis (a painful
condition due to sudden insults

to tendon-sheaths ' through
which the tendons have to pass).
Not only, can the pain be con-
siderable, but response to treat-

I meat, is usually very slow. ' In-
1
'deed, such treatment is embar-
rassingly negative, consisting
only of resting of the 'parts 'in-

.
* . t-VsUi-.--

-
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We’re expecting halfamMon
visitors at the Hanover Fair this April,

from the 18th-26th.
They won’t be disappointed.

We’ve got over 5,G00 exhibitors, in

over 230 acres.

Nine days of displays, symposia

and specialist conferences, spanning

twenty-sevenmajor sectors of

commerce and industry.

At the Hanover Fair, you’ll find

exciting new ways to improve and up-

date every facet ofyour business. Office

and data tectaatogy.Efecmeafandv ^

electronics engineering.Domestic and
industrial lighting. Power engineering. •

Meehamcalhandfingand warehousing.

;
*We can’t begin to describe the scope

oftheHanover Fair here,butwe’H be
'

happy to tellyou much more, tf.you tick

the areas that interest you, and post
the coupon.

It’s a unique opportunity to view
the worM market, in depth.

Ifyou want to improve your
.

business, you should be there.

*** too agonised to continue „

volved. which is not easy when
wrists are the- commonest sites.

Tennis-elbow is common. The
condition may occur slowly
after over-usage or quite sud-
denly following a sudden, un-
orthodox manoeuvre. There is

pain, felt ;chiefly on the outer
edge of the elbow, accompanied
by swelling...- The disorder is

usually due to damage or tear-
ing of muscle fibres. Fluid
then accumulates so that to the
pain is. added, stiffness of the
joint and weakness of the arm.

'

Alas, apart from occasionally
successful injections, partial im-
mobilisation of the arm is still

the quickest method of healing:

land by quickest t mean some
weeks, or even months.

.. With the novice not coached
by a professional (who is sel-

dom injured because bis liveli-

hood depends on caution)
trouble ©ay even come' to a
good amateur coach. The
is.

,
psychologically, inter-

One such incident is worth
tionhig. A veiy good sqi.—
player came to me complaining
of back-pain due to fibrositis. .

Now I, -fancying myself as .a
Sherlock Holmes, suggested to
the patient that he must have
been playing with a novice.- He
was surprised because the de-
duction was accurate. How did I

know? Rather disappointing
simply.

Playing an equal he would
not have had any problem. Bui
not only had he been trying to

loach a novice, the novice was
his beloved fiancee. Obviously,
his pride prevented him from
losing against his pretty rabbit
so that, to try to counter her
weird anti Wonderful shots, he
had to contort himself and thus
suffered. Incidentally, the poor
chap had to concede the match
as ne^was too agonised to con-
tinue.

.Ibis , man had right-sided

. fibrositis of the great trapezius
muscle, parts of which were in

.considerably spasm. 1 did mv
• bestfor him and he asked if it

aft right to play In *

.mjrjdi in three days* time. 1

advised against the experiment
’ for a verygood reason. Ameri-
cans employ a very descriptive
phrase about injured athletes:
** He aare-iis favouring bis left

leg.” for -example. When an
individual does just that, there

is a strong possibility, that he.

will overload the.other side and.
have; two problems. Better by
far, then. ,to have a few weeks’
rest rather: than be wrecked lor

months-
'

'
‘ I ajMJtegfce for being pessi-

mistic about soft-tissue injuries,

but I-always maintain. that they,

tan be. fax more tedious- than
fractures which, following set-

ting, are encased and thus per-

mitted to heal. Again, at the

risk of further perverse think-

ing, the patient with a fracture

'receives, sympathy: but the one
Who has to confess to “house-'

maid's knee " may, under some
circumstances, be subjected to

derision. .

THE SPEAKING CLOCK

Please sendme the PairHauser,

details ofthe topics IVe ticked, and
travel infoncatioa

Office andData Technology (CeBIT)

Power Transmission, and Control,

IndustrialHandling-Hanover *79

Power Transmission Engineering

P Internal Combustion Engines

03Hydraulics and Pneumatics

Compressed Air Technology

p Assembly and'Work Handling

P Welding, Cutting and Joining

P Tools

p Handling and Ware-

housing

O Transportand Traffic

D Cleaning, PropertyMaintenance

ElectricPower Transmission

P ElectricalEnergySupply

Telecomnmnitations

Measuring, Testing, Controland
AutamatlanEgiipnsnt

Electorate Components and Sub-
Assemblies

Electrical Installation

Electric Lifting

P Electric-Acoustics (Entertainment

Eledronics)

SpecializedAreas and Processes in

Electrical Engineering

Researchand Technology

D Plant Construction.

Iren and Steel, Non-Ferrous Metals

Subcontracting (Parts, Assemblies]
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'
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stead Road, South Croydon GE2 OAT
670KB I

TfednesdafclSUi-Tin^^ {

Hanover i

i

j.

This announcement appears as a matter of record only.

PRIVATE PLACEMENT 26thJanuary*

"•

*«**#»:. 'v

¥12,000,000,000
-• %

REPUBLIC OF PANAMA
. 7.6% Japanese Yen Bonds

1979/1994-SenesB

HopresentabVe Arrangers

Yamaichi Securities Company, Limited
' ? v

7 TheBank of Tokyo, Ltd

' Co-Arrangers -

Hie Dai-Ichi Kangyo BanfcLimited The Industrial Bank ofJapan, Limited

km**
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vshowNorthSeaoil Forthat is theamountwhich industry

Lt industrial investment* wastes everyyearon inefficient storage and

>a, materials handling.

, seems to knowwhere at The real pity ofit is that it’s unnecessary

Forhere inBritain there’s a company

,£2,000 milliondown - which makes and sells awiderrange ofstorage
^ ; equipmentthanany other in the world.

And hastheknow-howto turn inefficient

storage and materials handling systems into

efficient ones.

We tripled one company^ storage

capacitywithout increasing their storage area.

We saved anothercompany£108,000 in
one year on stock orders alone.

Further,we’ll give you this undertaking:

ifyou consultus,wewon’t recommend any
ofourown equipmentunless it provides the

best answer to die problem.

Firstthough,you can read 100 of

our case-histories in our
ccBookof100Answers!’

It could help to decide whether our

North Sea oil revenue is the start ofBritain’s

industrial revival.Or justa drop inthe ocean.

.M

:: ** '*+<

jmk

'

i

SIT
We’ll helpyoumakemoneyout ofthin air.

DEXIONXIMITED,MAYLANDSAVENUE,HEMELHEMPSTEAD,HERTFORDSHIRE.
TELEPHONEHEMELHEMPSTEAD (0442) &26LTELEX 825794.
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LOMBARD

The search for

spending cuts

BY PETER RIDDELL

CUTS IN public spending below
the level planned for the next

couple of years are now
obviously back on the Whitehall
agenda—to be introduced either

by the present government in

the budget or, later, after the
election. However, the process

is still at a very early stage snd
there is still scope for avoiding

some oF the main mistakes of
past cuts packages.

. Part of the problem is simply
the way the cuts exercises are
undertaken. There is never
any shortage of suggestions. In-

deed. as part of the annual
PESC review spending depart-

ments are required to submit
proposals for cuts of 21 per cent
In the volume of spending as
well as additions.

It is, however, a major weak-
ness in both the normal PESC
system and in the cuts exercises

that the emphasis is always on
a small margin either way. An
incremental approach is

inevitable to the extent that a

large percentage of each depart-

ment’s budget is effectively

committed for at least IS
months, if not three years,

ahead. But there is the danger
that spending departments will

always seek obvious cuts, the
items that can be restored later.

Cosmetic cuts
This can lead to the adoption

of largely' cosmetic cuts. It is

certainly true that the three
reviews of spending in 1975-76

produced a fundamental change
of direction in the growth of

public expenditure compared
with the previous three years.

But a significant part of the cuts

only consisted of once-and-for-

all adjustments, such as the sale

.of BP shares and other financial

transfers. These were included
merely to reduce public sector

borrowing to acceptable levels.

The presence of these items in

1977-78. and their absence in

the current financial year,

explains much of the yo-yo

effect of a drop of 72 per cent

in spending one year followed
by a rise of 6.2 per cent in the

next.

The Government is rightly

concerned with a stable frame-
work for public expenditure
planning, but the way to achieve

this is not through cosmetic

devices. The real answer is to

have a more fundamental review
of programmes and this will in-

volve measuring their effective-

ness and impact compared with
their ostensible objectives. It

may be difficult, if not impos-

sible, to build a detailed system

of “zero-based budgeting" into

the PESC framework but it is

reasonable to go beyond
haggling around the edges to

ask whether the overall

balance of programmes is right

In the past, a lot of attention

has been focussed on the
balance between capital and
current spending. The White
Paper estimated that in the
current financial year public
sector investment would be 26|
per cent lower in real terms
than in 1975-76 (with little

change over the next few years)
while current expenditure
would be 5.1 per cent higher.
It is certainly true that it is

politically easier to cut capital

programmes than to sack public
sector staff.

But as the Treasury has
pointed out the amount of in-

vestment needed now in certain
categories is possibly lower than
in the early 1970s because of
the earlier investment and de-

mographic changes. However,
an aging stock of public sector
capital will eventually have to
be replaced.
The more important question

of balance in the long-term may
be between expenditure oa
goods and services and on
transfer payments. In the
current financial year -goods and
services spending is estimated
to be 3.8 per cent lower than
in 1975-76 while transfer pay-
ments are likely -to be 10.8 per
cent higher. Moreover -the two
categories are expected to grow
by 5.7 per cent and 8.8 per cent
respectively between now and
19S2-S3, and the latter may be
an understatement -in view of
possible commitments of the
contingency reserve. Transfer
payments are Hkely to be
pushed up'" by. .".demographic
changes/ ’ notably expected
rise in

. "
' the' number of

pensioners.

The focus
This does not however, mean

that the present distribution of
cash benefits and subsidies is

ideal or unchangeable. Indeed
"n article in >the January issue
of Economic Trends shows that
for. a large number of house-
holds in me middle of the in-

come range, tax payments are
only slightly less or more than
cash benefits and subsidies, they
receive. This type of overlap
in. for example, housing sub-
sidies as well as social security
benefits could provide the focus
for a major part of any spend-
ing review.

Cheap divorce is midwife to overdue reform
THIRTY' YEARS AGO when
this country blazed the trail

of modern systems of legal aid
as pari of the nascent social

services. Parliament proclaimed
that its purpose was to make
legal aid, advice and assistance

available to people of "small
and moderate means." The
Legal Aid and Advice Act 1949
In the early years of its life

came close to fulfilling that

promise. Anyone could obtain
legal services at a price which
he could afford—that is, if he
knew how to use the services

that" the legal profession

supplied and if he was not
daunted by the prospect of
going to a lawyer.

But for years now the pro-
portion of the population
qualifying for assistance under
the scheme has been falling

steadily until the point has
been reached where the only
people who can afford legal

services are the poor and .the

rich.

The vast bulk of the popula-
tion'—those whom Parliament
dubbed as being of moderate
means—are faced with heavy,
if not prohibitive costs. The
reason is that the scales for
qualifying have not kept pace
with die cost of the scheme, or
with inflation. In 1950 the cost
of the civil legal aid scheme in
England and Wales to the tax-

payer was £500 000; todays it is

£44.5rn. In 1959, 80 per cent of

the population was eligible for

civil legal aid. The proportion is

now down to 25 per cent

The Lord Chancellor, in intro-

ducing last Thursday, the Legal
Aid BUI in the House of Lords,

was able to state that the first,

legislative step towards restor-

ing the statue quo ante was
being made. By raising sub-
stantially the -financial limits

of disposable capital and dis-

posable income (which means
income after tax, rent or mort-
gage and other necessary
expenses such as travelling tn

work have been deducted, and
allowances made for dependants
in the form of other deductions)

and lowering the rate’ of contri-

butions of the legally-aided

towards their costs, a significant

improvement will be achieved.

At least 70 per cent of house-
holds with two parents and two

children will become eligible

for legal aid, advice and assis-

tance. And well over SO per
cent will get it free.

was the absence of any hint of

conflict between the legal-aid

scheme, which provides finan-

cial assistance to the individual

citizen in relation- to his specific

legal problem that may or may
not involve litigation', and the

financing of neighbourhood law
centres. The latter have sprung
up in the past few years in

response to the growing feeling

that there is a vast unmet need

about advertising, and about
lawyers sharing their earnings
with non-lawyers. Ultimately,

under some political pressure,

the profession waived some of

the professional rules in favour

of those public-spirited lawyers

who wanted to work in theTaw
centres. Today, if all the sus-

picion 'has not disappeared,

there is little, if any hostility

on the pari of the profession;

THE WEEK IN THE COURTS
BY JUSTINIAN

How has it been’ possible at

this time of economic stringency
to find extra money far a crucial

part of social services?

Mainly the money come
from savings made over the
past few years by catting the
cost of legal aid for divorce
proceedings. Until the change
iu the divorce laws at the
beginning of the 1970s matri-
monial proceedings gobbled up
a large proportion of the state’s

financing of legal proceedings.
Now that divorce has become
almost an administrative pro-

cess the actual legal untying
achieved with little fuss and
much less legal costs.

Most -notable in the debate
on the Bill’s Second Reading

in the public for legal services.

If no one has been able to

measure the precise extent of
this neer, there is tittle doubt
that the mushrooming of the
law centre movement has
brought legal services within
goth the geographical compass
(solicitors are usually clustered
around the centres of big cities

and are few in number in the
poor neighbourhoods of urban,

areas) and less daunting facili-

ties for the populace.
When the law centres first

appeared there was trepidation

among the legal profession that

here was a threat to their liveli-

hoods from salaried lawyers
financed publicly or through the
legal aid scheme. Clients might
actually be diverted from the

solicitors’ offices. The Law
Society was initially slow to
relax the professional rules

indeed there is a good deal of

co-opeariion and a division of

work between solicitors and law
centres.

In fact, far from there being
cut-throat competition for
clients, the existence of the law
centre in the High Street has
actually generated legal work
that has benefited the solicitors

and barristers. Law centres have
been inundated with work in
the field of housing, social

security and employment. The
same clients who had marti-

monial problems or cases in the
criminal courts have frequently

been diverted to the traditional

law firms. And legal action on
behalf of tenants has sent the
rival landlords scurrying ..to

their solicitors for legal assist-

ance. Legal business all round
has been booming.

The one major problem that

law centres have faced! has

from their local A
whose local auTboruies nlgnt

actually have hcen funding

centres. Some law cralN*. ha' c

gone beyond the casework

nJaue of legal action, and bavo

activelv involved themselves in

organising tenants associations

to*take action politicalJ
fteir landlords. In man>

instances the landlord is the

local authority.

However, there can be little

doubt that law centres arc here

to stay as a vital component m
the nation’s legal services.

The Lord Chancellor himself

acknowledged that additux.il

law centres are urgently needed

to ensure that all sections of the

community have adequate access

to legal sen-ices, and some

modest financial support from

the central government is forth-

coming. But any large-scale

development will have to await

the recommendations of the

Royal Commission on Legal

Services, due to publish its

report this summer.

The most significant aspect of

the law centre movement has

been its ability to conquer the

ordinary citizen’s frail attitude

to going to law. People know
that they should go to a solicitor

for their divorce, they suspect

that they ought to consnh him

about making their will. and.

with few exceptions, they feel

impelled to go to a solicitor

whenever they are buying or

selling a house. But otherwise

they are determined to stay

away from the dutches 0f^
law. - -

There is a built-in aatipaftr
for the law and ter lawyer*. Bp,
the achievement of thft j.

‘

centres is that thegr have demoi
r

strated to the citizens who fcavp

used them that ‘ many
problems can be and are success,

fully handled by lawyers ^ctinr
in conjunction and support ni

other social services.

The Lord Chanedlor pmadjv
boasted that - .the legal ajd
scheme in -its SO. year* ^
aided 3m people in. the gram of
legal aid rartifieates. That
Indeed has been a siaiUficaBt
contribution to the problem <if

financing people in their lities.

tinn. But it is an infinitesimal
number when ane meonates ft*
host of legal’ problem*
face most people every week
of their lives.

Citizens’ Advice Bureaux^
other voluntary social asjenefes

have over the years manflow
provided a skeleton service' in

the few who were brave enough
tn brine ’.heir problems,- jnhstiv

to unattiNfied people. Had
law centres hwn part

original legal aid movement
there would not todajr

been quite the scramble for ilia

meagre resources available in

keep both sectors of Iw5J
vices functioning together.

As it is, Jbe immediate firterE

will bo concerned . with tow
best to cut the limited'" nke
between the compleaeiin^.
branches of legal servkSarTfe
Law Centres, as late ttttJbi".
deserve an initial large beipfag.

Major Thompson and Gaffer

look like hurdle champions
IT SEEMS more than possible

that we saw both the 1979 Gold
Cup and Champion Hurdle
winners in action at Newbury
on Saturday.
Although Major Thompson

failed to defy top weight in the

Schweppes, it may well be that

his second-place run was an
even more encouraging effort

with the Waterford Crystal

Champion Hurdle in mind than
Gaffer’s Compton Chase. success
was with an eye to the Piper
Champagne Gold Cup.
Trying to defy 12 st in the

Schweppes—a pound more than
Persian War shouldered before

the first of bis three consecu-

tive Cheltenham triumphs—the
O’Neill-ridden Major Thompson
looked all set to tackle his
stable-mate. Within The Law,
when the riderless Ruby Wine
began to lean in on him a hun-
dred yards from home, giving
the champion jockey little

chance to ride one of his power-
house finishes.

Although the three-quarters-
of-a-length winning margin
might not have been completely
whittled away but for Ruby
Wine’s unwelcome attentions to

the top weight, there is no
doubt that the result would
have gone to a photograph had
O’Neill been given every oppor-

tunity.

In view of the fact that the
winner, in receipt of 10 lbs

from his stable-mate on Satur-

day, was going smoothly and

launching himself over the
penultimate flight in Chelten-

ham's Bula Hurdle last time
out. there is every reason to

anticipate a bold showing from
Major Thompson on March 14.

Top quoted at 9-1 for the
Champion Hurdle Peter
Easterby*s five-vear-old strikes

me as an infinitely better bett-

ing proposition at present than

any of the other intended
starters including the
favourite, Monksfield who
clearly an unsoaliy gi

reigning champion.

RACING
BY DARE WIGAN

poised to tackle Birds Nest and the process
Connaught Ranger, when inex- neither thro
plicably crashing through the tations nor
rails a couple of strides before next month.

London). 3.55 Play School. 420
It’s the WOIf.

. 425 Jackanory.
4.40 * Playhouse. 5.05 John
Craven’s NeWsround. 5.10 Blue
Peter.

t Indicates programme in

black and white

BBC 1
9.15 am For Schools, Colleges.

10.45 You and lie. 11.00 For
Schools, Colleges. 12.45 pm News.
1.00 Pebble Mill. IAS Barnaby.
2.01 For Schools, Colleges. 3.15

Songs of Praise. 3.53 Regional
News fur England (except

5.40

5.55

News.

Nationwide (London and

&20
&50
720
8.10

9.00

9-25

1035

South-East only).

Nationwide.
A Question of Sport
The Rockford Files.

Panorama.
News.
The Monday Film: “The
Last American Hero.”
Tonight

F.T. CROSSWORD PUZZLE No. 3,895

ACROSS
1 Please don't leave the hymn

(5, 4.2)

7 Pass on stamp (31

9 Staring at love feast (5)

10 Beer a Celt brews to go on
the town (9)

11 Destroy effectiveness of bad
actor joining series (9)

12 Plant with some beastly

impertinence (5)

13 Gruesome horse circling taxi

(7)

15 Point to poem tied in knot

(4)

18 Advantage of being on

border (4)

20 Skinflint lets score go stray

23 Sensitive article not recorded

(5)
TK-

24 First complaint top quality

joint brings (5.4)

DOWN
three articles by1 Curse

master ... (8)
2 .. . because of being at home

so often (8)

3 Just try for a start to get
result (5)

4 Bow on the slope (7>
5 Henry has no information
about chlorine for example
(7)

6 Decorate bride more
eccentrically (9)

7 Nate comes before time very
much (6)

8 Free river member at sort of
junction (6)

14 Companion fed strangely
with bullish sound around
(9)

16 Dalliance
.
pointless to the

loser (4, 4)
17 Fastening sea rocks at speed

(4,4)
19 Authorise upset? First

person might (7)

26 Bloomer made by 'luminary 20
fS'JjSj wlttaup-

on river (91 21 Stood for parJlainent like

27 Railways own Scots inteui- . this Frenchman as price of
gence (5) freedom (8)

28 Cut down doctor taking open- 22 Don’t delay victory says fan

ing wicket (3) (6)

29 Promise finish sure to need 25 Fiery remnant beheaded MP
no prompting (4, 7) (5)

The winners of last Saturday’s prize puzzle will be published

with names of winners next Saturday.

IL35 Weather/Regional News.
All Regions as BBC-1 except at

the following times:

—

Scotland—10.00-10.20 am For
Schools faround Scotland). 5.55-

630 pm Reporting Scotland. 1135
News. Weather for Scotland.

Wales*—1.45-2.00 pm Pila Pala.
4.40-5.05 Bobol Bach. 5-55*6.20

Wales Today. 6-50-7.20 Heddiw.
1L35 News. Weather for Wales.
Northern Ireland—3.533.55 am

Northern Ireland News. 5.55-6.20

Scene Around Six. 11-35 News.
Weather for Northern Ireland.
England—5.55-6.20 pm Look

East (Norwich): Look North
(Leeds, Manchester. Newcastle);
Midlands Today (Birmingham);
Points West (Bristol 1: South
Today (Southampton); Spot-light

South-West (Plymouth).

BBC 2

12.30 The Cedar Tree. LOO News,
pins FT index. L20 Thames
News. 1.30 About Britain. 2JH)
After Noon Plus. 3.20 Raffles.

4.20 Clapnerboard. 4.45 The
Tomorrow People. 5.15 Batman.

5.45 News.
6.00 Thames at 6.

6.35 Crossroads.
.7.00 Ken Dodd Laughter Show.

f 7.39 Coronation Street
8.00 Feet First
830 World In Action.
9.00 Danger UXB.

10.00 News.
10.30 Soccer Special.

1L30 The Eamonn Andrews
Show.

12J25 am Close: Geoffrey Hin-
shiff reads from the Book
of Job, illustrated by
William Blake.

All IBA Regions as London
except at the following times:—

GRANADA
12) pm Dodo. 2J5

Metinae: "Wiiwiar Take AO."

roads. 6.00 Granada Reports.
Hapoy Days. 1130 Reports Pi

12.00 Police Surgeon.

HTV
Report Wales Hoadlinas.

Report Wales. 11-25 coda R.

*£

8.00-9.00 | Dewts 1 Gyitiru.

lines. 6.22-7.00 Report West.

SCOTTISH

7.05-7-55 am Open University.
10.30 Wnrtring With Young

Peonle.
. 11.00 pj*v School

2.15 ora Let’s Go.
2.30 Shakespeare in Perspec-

tive.

3.00 'That’s The Way The
Money Goes.

3.30 Delia Smith’s Cookery
Course.

4AO The Education Debate.
SAO Onen University.
6.55 Tennis: Pepsi Cola Grand

Slam.
7.35 MW-eyeningNews.
7A5 Jn The Post.
8.10 Ticris.
9M Monty Python’s Flying

Circus.
9JO The Body In Question.
10-20 Arena.
10.55 Cricket: Sixth Test Aus-

tralia v. England (high-
lights).

1125 T*te News.
11.40 TeifrJonrnal.
22.25 am Music at Night

ANGLIA
1.2 pm Anglia Nows. ZOO House-

party. 236 Monday Film Matinee:
'The Girl in the Red Velvet Swing.”
5.15 University Challenge. 6.00 About
Anglie. 11-30 Monday Feature Film:
'Man of the Dragon." 12.65 am Reflec-
tion.

5.15 Cartoon. S30 Crossroads.
Scotland Today. 6.20 Crimedeik.
Steve Jones iJuatrated. 10.30
and School. 11OO Late Call. 11.

C

Detectives: McMillan.

SOUTHERN

ATV

Doy by Day. 6u46 Dick Barton—5p
Agent. 112 Southern News E
112 Bamaby Janos.

TYNE TEES
12 -pm ATV Newsdesk.

Clue. 8.00 ATV Today. 112Ua A
Our People.

5.15 Give

BORDER Scene. 336 Cartoon Time.

^Border Neva. ZJJO Houte-
party. 2L25 Matinee: "Foreign Intrigue."
5.16 University Challenge. 6.00 Look-University Challenge. 6.00
around Monday. 630 The Sound Of
Wont Staenhuls. 11JO Police Surgeon.
112 Border News Summary.

ULSTER

4.18 Ulstar New Hasdlines.

CHANNEL
1.15 pm Channel Lunchtime Newa end

Whet'a On Where. 235 'Monday
Matinee: "The War Between The
Tates. 5.15 University Charfenga.
6.00 Channel Hews. 6.10 The Amazing

innei

12.00 Bedtime.

WESTWARD
1237 pm Gua Honeybun'e B12 Westward News Headline

Chan and the Char Clan. 102-Chanr
Late Newa. 112 Fireside Uhmd*-
122 am Channel Gazette followed by
news and weathar in French.

LONDON
9JO am School Programmes.

12.00 The Wotsit From Whizz-
Bang. 12.10 pm Daisy, Daisy.

GRAMPIAN
92 am First Thing. 12 _pm

Grampian News Headlines. 5.15
University Challenge. 6.00 Grampian
Today. 6.05 The Electric Theatre Show.
102 Reflections. 102 Feature Rim:
"Assignment Munich" starring Richard
BaaBhart 1230 atn Grampian Lata
.light Headlines*

5ity Challenge. 6.00
and Sports Desk.
Late News. 112 Bn
122 am Faith for Life.

Us?

YORKSHIRE
Matinee: "Time for Loving" starring
Mel Ferrer and Britt Ecfcland.
University Challenge. 6.00 Ca
JEmley Moor and Balmont edi

i

112 Police Surgeon,

RADIO 1
(S) Stereophonic broadcast

^Medium ’

G
jit 1 (S). 12.10 pm A Russian
[penence (telle by Anton Weinberg).

(S).

_ Wave
5.00 am As Radio 2. 6.00 Dave Lea

Travis. 0.00 Simon Bates. 11.31 Paul
Burnett. 2.00 pm Tony Blackburn.
431 Kid Jensen. 7.00 stayin' Alive.
8-00 Andy Peebles. 92 Newshe at.
10.00 John Peel (S). 12.00-52 am:
As Radio 2.

122 Midday Concert, part 2 (S). iToO
1.05 BBC Lunchtime Car

RADIO 2
52 am News Summary. 5.02 Steve

Jones (S). 7.32 Terry Wogen including
6-27 Racing Bulletin and &45 Pause for

News. 1.05 8BC Lunchtime" Concert
(S). 2.00 Music for Organ (S). 2-40
Malines Mueicale (S). 3.40 New
Records (S). 4.56 Bandstand (S).
SJB Homeward Bound (S). 5.45 News.
*5.50 Homeward Bound. *6.15 At
Home. 7.10 The Victorian Clarinet (S).
72-112 A Polynesia Evening; 72
First Impressions. 72 Polynesian Man
Emerges. 82 The Traditional Music
of Polynesia (Illustrated talk by* McLean). 92 Vikings of die

cast. ....
6.00 News.

42 Story Time. 5.00 pjuu

5
nS

7AS The Monday Play

Thought (S). 10.03 Jimmy TOuflg l

12.15 pm Waggoners' Walk. 122 PPete
Murrey's Open House (S). 22 David

(S). 42 Waggoner*' Walk.Hamilton
. .. _

4.45 Sports Desk. 4.47 John Dunn (5).
BAS Sports Desk. 7,02 Music from the
IWovios t'S). 72 Aran Defl: 72 The
Dance Bend Days. 8.02 The Big Band
Sound (S). $8.02-92 Soccer Special.
9.Q2 Humphrey Lyttelton with The Bast
of Jaiz on records (SI. 9.H Sports
Desk. 10.02 The Monday Movie Quiz.
10.30 Star Sound. 11.02 Brian Matthew
introduces Round Midnight Including
12.00 News. 2-02-5.00 am You and the
Night and the Music with Len Jackson
(S).

RADIO 3
4455 am Cricket: Sixth Test-

Australis v England, 72 News (VHP
only). 7.05 Weather. 7.0S Overture
(S). 82 News. U6 Morning Con-
cert (S). 92 News. 9.05 This Week's
Composer Chapin (S). 9JBS Talking
About Music (S). 102 Now Trom-
bone Music (S). 12 Midday OoAcert,"

Mervvn McLean). 92 Viking* of the
Pacific, 102 The Polynesian Art of
Dance (discussion). 112 A Prospect
of Easter .slend (discussion). 112

time. 11.IS ^ The Hr»ne.
Tonight. 112 Today in j

122 Nawa.

BBC Radio London

Jazz in Britain^ 1155-T2.00 News
VHP om> -42-72 am and 6-05-

7.10 pm m University.

RADIO 4
6.00 am News Briefing. 6.10 Farming

Weak. 6.25 Shipping forecast.' SJO
Today: magazine, including 6.45 Prayer
for the Day. 7.00. B.00 Today's -Nawa,
7-30, 82 News Headlines. . 7.45
Thought for the Day. 82 The Week
on 4. 8.4S Ray Gosllnq with th® BBC
Sound Archives. 9.00 News. 9-06
Sun the Week with Richard Baker.
102 News.. 10.05 WlldlHe. 10J30 Dally
Service. 10.45 Morning Story: 112
Jack Warner Entertains. 11.45 Uaten
with Mother. 122 News, tt02 pot
You end Youra, 12-27 Quote . - .

Unquote (S). TtSB Weather: pro-
gramme news. 12 The Worid et One.
12 The Archera. 12 Shipping fore-
cast. 2.00 Newa. 202 Woman's Hour.
.32 News. 32 Afternoon "Theatre

1.05—As Radio 2.

London
52 am Morning Music. "S.00 A.M.:

Georgs Gale. 42 LBC Reports (con.
tinuea). 82 Alter Eight. S.00 Night*
lint. 1.00 am Night Extra.

Capita] Radio
62 am Graham Dane's BniMm

Dave

Nicky Horaa's Your Mother .
|S). JIM Kerry Juby's Late

Show J?)- .22 am Peter Young's
Night Flight (S).

ENTERTAINMENT GUIDE
OPERA & BALLET

COLISSUM. Credit eansx. 01-240
Reservation* 01.&36 3161.

ENGLISH NATIONAL OPERA
Wlnnects 1976 SWET Award

S23S.

Outstanding Achievement hi Opera.
Tumour « fn next 7.-0 Carmen. Tim next
7.00 A Thur 7.30 Ohio and 4BMUJUS
Mameiiea de TlreeMa. Wed next 7 30 lest
pert ol It TWnmv.
104 balcony sans avail, for *afl peris,
from 10.00 am on nay of 0

*

COVENT GARDE**. CC. 240 10M
(Garden chaise Credit Cardt^flSE 6003)

Toni 7J™ TtSSr. B.00 La FMIe mal
eardea. frt. 7.30 The FtraeorA Soseas d*
allot, Tke Rite ot Sartan.

THE ROYAL OPERA •

Wed. 7.30 Eueona Onegin. Thur 7.30
Ue Zsnberflote.
65 Amphl* scats avail, for all Oorts, from
IO am on day or pert.

SADLER'S WELLS THEATRE. ROMbenr
Ave, EC1. 837 1672. Till Feb. 24.

D-OYLY CARTE In
GIUCRT AND SULLIVAN

Eros. 7.30. Mats. WN. and San. 2-30.
Till Wed next THE YEOMEN OP THE
GUARD. Thur next THE PIRATES OF
PENZANCE.

THEATRES
AOCLFHt THEATRE. 01-636 76T1.
Eros- 7.30. Mats. Thera. 34L Eats. 44).

SosU from £1 at dOori *

IS BACK^N^LONDOhnS HAPPIEST"
AND SPECTACULAR MUSICAL'' .

BEYOND THE RAINBOW
From »e -Np*el “ Alter Me. the Delutre."
Over 100 Pert*. Now BoMebM to Sept.
Era 74L Thors, end Secs. 430. 0.00.

Bkps. 836 1071-3. Party rates.

ALBERY From BM am. 636 3678. CC.
8kjv dto 111! 1-3. Party Kates.

Eves. 7.45. Thors, and Sat- 4-30, 0.00.A THOUSAND TIMES WELCOME IS

, ^ LIONEL KART'S
“ MIRACULOUS ^MUStCAL." Hn. Times.

with ROY HUDD
SL4-1M *

V

R BURTON
CHILDREN Ig-PRICB OFMR NOW BOOK-

ING TO i960.

pISlS

APOLLO. CC.,01-437 2663. Era*. 6.00.
Thurs. J.DO. Sat S.00. 8.00. LAST WEEK

LANA MORRIS
JANE DOWNS and DENNIS RAMSDENSHUT YOUR EYES AND

...
THINK OF ENGLAND

2nd WICKEDLY FUNNY YEAR “Very
very funny, great entertainment.'* Now.

ASTORIA THEATRE. CC. Charino CrossMiTM 0291 or 439 B03l.Mon.-TW
6.00 ora. Frt. sod Sat. 6.00 and A43

MST Ml«lcS
V
S

S

F THE YEAR
EVEI2i^^'^,I:>^ED award

SECOND GREAT YEAR
Croon booking* 01-437 36S6.

•CAMBRIDGE. CC 01-836 6056.
Eros. e.oo. Mata. Thurs. ana Sat. 3.00.TROUBADOUR

A NEW MUSICAL
THE BEST BRITISH PRODUCTION OFA_ MUSICAL SINCE ** CAMELOT **

W
Brenda Marshall. Caoltat Radio.
CREDIT CARDS WELCOME,

WMSOV. 01-930 2578.
Opening February 21 at 7.00,

BERNARD CRIBBINS
.
..„-tOYCH BLAIR

and NOflMAN RC«IVGTON Ir,FORTY LOVE

^ A
LeSPS

S«. a.00. y^wed-jai sat. 5.00.

LAST SEVEN WEEKS

COUR7ENAY
clouds

- MiCH<ai
aSS&25c®»w

1*^1“Jtt. 636 2238, Era. ADO. Thura.^.O-, .Saturdays 5JW and fcm"
1

ftSJWN “ MISS MARPLe

<

wSS?C
wS; 3.00.

J
SaL°S

,

io
E
Sa 152

PAUt

Alan Avrabourn-s
POKING APART

Ba* Dffko open book now
GREENWICH THEATRE. OI.SwTvCT
Till Sat 6 00. Mat. Sat. 2Maward-wlnnlno play DA by Hudh"It was a Icy to see."^ tn**™anerinaualy enteycbi* e. Haw*’
KUWPS ROAD THEATRE. Ol-iSTCSET

THE ROCKY HORROR SHOWDON7_pSCAM IT. SEE IT
• LAST SEVEN WEEKS

THEATRES

HAYMARKET. .... 01-JM «»
E*94. 8.00. 1VW, 2-30. Sat. 4JB. 8.00

PENELOPE KEITH „
NIGEL CHARLES

kk kat
and IAN OGllW In

THE MILLIONAIRESS
bV BERNARD SHAW

Limited season. MUST END MARCH 3.

KING'S MEAD. 22V 1916. Otancr"T.xa

S
how 6.30. THE ERRINGHAM CAMP by
oe Orton **FnH ot ramie Invention." FT.

LYRIC THEATRE. CC, 01 -IX? 26flG.
Evs. fl.OO Tours. 3.00. Sat. 3.00. 8.30.

BASt&ARA _ FRANK
JEFF0KD Fa«WN4f,ry* F

!£ffiRtKr
wdoKm Awd

fr FILL THE L
YEARS.** - Sunday Timet.

IIIM PH.** L Neves. AM

MAYFAIR. 629 303*j 493 2Q31 {Grata
Par* tube}- Mon.-Fr). 8.00. Sat. 6.1S and
>-fejyar.y,

; i

,*sgs3 i®&M
be Tom KetnpiniM

"

Directed bv Anton Rawn. _ -

A tense yet comic drama,
would you have reacted?

—

OLIVIER (open Staoai: Today 2.45 and
2 THE DOUBLE DEALER7.30 Mon 7JO

bv Conomve.
LYTTELTON (WMCefllUTO ITeOv)-
3.0 A 7AS Mon 7AS THE PHILANDERER
Ir* Snavr.

aaraunwas
tour playact the sea bv tuj^rw O'Neill.

day <

2033
day of s«rt. "Car

3. Credit card A.

928 7616,OLD VIC THEATRE. ...
Yeuns UK Company m Shakmowsrc’v
Trilogy: RJCHARBIII. HAMLET and THE
TEMPEST. Directed by Michael Bogda-
tnov In rap, from Feb. 20-Mar. 31.

OPEN SPACE, 387 S969. Tun to Sans at
fiRIMSTOrtk A TREACLE«y OtWHs8 pm .

Potter.

CC.P
ftemy]n»iirs. 82. tn. & .Sat. BOO,

JESUS OffttfT SUPCRSTAhm Hfc* sod Andrew LKHd-We

01-437 6UL
EAO

by TWw Webber.

PALLADIUM. CC. MUff .7373,
jMjBh* 7.30._ NO MAT JAY

Twice DaKy 2 45 7.30.
DANNY LA RUlM“tv^lKTn Tw4"*ie

D MARKS as A8ANAZAR
(VATLING Brian MARSHALL
YNE SLEEP. -One ef tn>%. beet

armed and fraoiest oantos.to be

SuSi-We ^ 1

to avoid disappointment i

YOUR HALF-TERM SEATS NOW.
PALLADIUM.I. March 26 for 7

"
parti. oi*Sl

The One andOtny?he One

BOOK NOW. 01-437 7373.
PtCCAJTHLY. From. .8.30 43^ 4 SOS.

- card_ hfcgj. — ._. ..
a‘*B'S?SrvnVi5

— ••is

DAME EDNA
and a handful of cobbers.

^¥A^Y,nM^Rt^rssful

ni*AJSRACIOUSLY EXTENDS
SEASON TO APRIL 28.

BAMEEDN.
HER

PRINCE EDWARD. CC 01-437 6677.
Evtntfiftft B-W3. Mate. Thurs. Sat. ^.00.

.
• EVITA^ A^d "

PRINCE Of WALES. Ql-gso 8961. Credit
0646. Mon. to Thill'S.

«- 6.00 and 8.45.
card bookings 930 06
8.00. Frh»Y and Sa;
ALAN AYCKBOURN-!1 smash-bit comedyIEOMOOM FA>
- If YOo .donl janoh. Sue jut,"’ D. ExD.A National Theatre Production.

ares. cc. oi-His 229

evening Standard Drama Award.

Fri .

01-734 1 IMS.
6-00 and BA5.

^iw^pSS"^»S!S!1T.

or * SHOW " r rste

Ha-
asm’MVUEBAR. CC 1^1-7^ .1593am.

,

THE
N-°- IRSKSa

under.

3' i'E-ab:
730.1745.

. BARNES
br David Edpar. “ As emaruinlno at It Is
provocative. 1 Son. Exp.
From Prii. 22 THE LONDON CUCKOLDS
by Edward Ravenacraft. . .

ROYALTY;. GC . 01-405 800*.
FridayMondey-Ttieradav evenlns* B.OO nnoay

S.aa- xnd a^ts. Saturday 34lg and 84MLRUBBLING BROWN SUGARNOW IN ITS 2nd GREAT WAR
JBROk by T«. «>r The enu're’ family.

easy Parklna.

SAVOY THEATRE.
cradir Card! *>i-7X4®a^£ ****•

i,
T”* .Year .

-

WHOSE WE„«* it ANYWAY?
by Brian Clarita. “ A momehtoua eUv. turae you to see." Gun. Evs

. EROTsata.
5.45 «od 8.45. Red price matv Wed. 3.00

STRAND. 01 -630 2860. Evenings "lUM.Mau. Thera. 3.00. Sets. 5 Zo and bTsB;NO^EX PLEASE^-

Bss^imiiaai
nr. MARTtars cc 01 -S3
Evas. 8.00. Matfnecv Turi. 2.4.

. . E.OO and 8.00.
AGATHA CHRISTIE'S

. vjrt>RLD?LL--
27th

1443.
. Sets.

RON

Air-conditioned. From. SJ"na ffisu 1

at 11-00 MARC ANTHONY

5051.
«<»d^e

REVuf

ANTHONY.
THEATRE UPSTAIRS. 730 2504. Prev Tu?*
730i Opm Tour 7. Sub* 7.90. Wkiagn
NnahWia in FULL frontal by
Hastings.

'AUDCvlLLC CC 01436 9<ws.
LIMITED seasonVr !l until Martha!

SXx^JUJL
AN EVENING of LAUGHTER

‘CcB7,e »trflc*V Min or public transport,
wruie Max wall It in London ihere'i
noumera-Mx ) would rather be." D. Mali.
**A TREASURE TROVE OF TOP
COMEDIANS ART. A UNIQUE AND
DELIGHTFUL EXPERIENCE IN TO?COMPANY OP OUR GREAlW VAUOE.
vildan.** Fin, Time*.

THEATRES
WAREHOUSE. Draimar Jeratrt. - Cuete
uarden. Bex Ohm 436 tmop. mom
Shawaueare Co. seats iradtota taaf
c.wv .dr kjama LOCer s VHe.dAkk Dfn>v
OF ALBIR SA5HC "TBrtiWS BMta’

a<i seats 61 .Ho. Moom; usse,
hi. aov Ofcfli AisniUi • .- : -

WEMBLRY ARENA.
HOLIDAY ON .

Tee lam.hr. show.- "A Y.

902. IUL

Siiirkicr. " ’Newt, tie* 'FrW$
mm- Wed and inur. c-Sol 2. A tadL
Skis, it 3 a«l 6. OMdrtn and Mpkr
Cits. bhM OfRe. mast pert*, oeyrat Am.
Aiutt aark'ML hum imiu WL-aST

Srt^Andrw'TloJSwebbef? —
BOOK NOW. LAST 2 WICS 6H

WHITEHALL. _CC. 01 -

Monday r© Thun. B.00,

Ivcltlnfl

... and
tPI T6MB1
Buck Afrttu

EB92.7TE5.
ftu

Moltal
'* sag'rEr*FOUR
Grc-dh bOOLinn: gt-487 3856.'

WINDMILL THEATRE. CC 01-437 6312.J“ ‘ 10.00Twice NiuMlv AQo aM TO
Sunday 6.DO in) a.DO.

PAUL RAVMOND presei

Tftt IM>"
-.^,wri!? 0FW

“ Takes to eneracedaniav Rmbe what gB*rma*bi* NoW. THIRD

' From 8-SO am 01-836
c*ro( wtotTSjf iori. moo,

'OMW*-**
ONCE A

YOUNG YK. 926 - 6363. Evu
TA1» bt PMt

MCANTERBURY ,.
ratum tor tblj week eMv.
See alia igntirr OLD Vtc ;

YOUNG VIC STUDIO..^W4, TMw.. Friu Sal. 6 PUR: WONT
SHrtLOCKHOLMfcS B TOE RIDDLE OF

THE ROYAL REGALIA

OK
ABC t V*. jRuftesbvy Ave._43S. M8l.

- saew-Boekabhi.^'
VO. Week ana San.- AM.-

.

2'TOU2. >LaY (A). RM vkf SM. 300.
5
iwit

8A0-
3.10. 6.10-

classk: 1 . il-__
Orcus Tubci. Ol 839 1527.
Jhrws Brofm. Tolly Iml«
ONE <AL- Cont. from 1243 wn.

^XASSIC-I. 2. 3. 4. -01Cord
0310. (Odd Toneainta.CE
L JWiOEf Gould. James . ..

Srolas CAPRICORN ONE CAL -OML

2-/Goime
4,
Hawn". FOUL PLAY G&.. CWL

A*6aST 3°DA?SI A DREAM OPPAMW*
CXL1

Creek- English DUIqsbc, w|Oi Mb-

i. wbrr wmtCh Wat
BUT AOOS6 (AA>, Corrt. SMtiFfi-

CLASSIC Leicester Sanard. CtriS.

CUR20N.-_Cara0D Street.. W-1. 469
Aneie Glrwiot »P ' lloy Noiret,
.

LEICESTER SOUABrTOSATRa. 930^32.

.

DAMIEN OMBI 11 OC' SriJ.'proYt- J-’O;
4-40 8 . 10. tete -mow ThmeMTftC' ABd
Sat 1 143 pm.-. All IMS
Office or fry post for e.if
JTOLJ araj sw, *

boonutas.

KKnr.
Ais. : l*
and ftt, 1 1Jo whu
Boa Office or by oost-

XHON. Lptcestar
ASHANTT -«AAV i.

ooan 1,43.. 445.« Box OIBce or by MU.
ODEON. Burble Ann. WAJ
issstsanttsewm.

'aBafgwpiy

I S2JA«BiOP 'OLDER WO
|omce Oumy—Book Now-
srotMt vTTS: Ovtora-:

PESTtVAt .OR
17-27, tar*, Mvrtr

tnttm. Writ* rowton. ftfk Ifland bnoklnp drtriis ffWh*
with acrommonstton n«t 10

. ,Ncadoujriera. raa RouiuNwm*
,

tnacw. PCrin.

ART GALLERIES

[«atx= .0,-7.
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Kf5S?1 Mon.-frt.
.
leisMr.

:

.
^

10-12.80,
.
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•
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THE ARTS

Birmingham Rep

The Merchant of

. Venice ,

by B. A. YOUNG
1 “ Venice is the one city

Shakespeare really character-
ises." says Professor Bradbrook
in her latest detighjfnl book.
.Siiahespcare: the Poet in his
World (Weidenfeld and Nicol-
son, £6.95). But BUI Ptyde
directing The . Merchant of
Venice for the. 'Birmingham
Rep. is caught up on Barry
Jackson: “ Shakespeare 'in his

plays clearly cared little about
' details of historical accuracy”
• So Venice is'

-
' laidriotrt .ori five

Rep's great stage air. a flat

surface pierced by three entries
to an. imaginary subway and
fenced inby.'a wall of swivel-
ling panels, a .Venetian blind
as it were, laid on .its side.
White -painted, barriers are
moved about by stage- hands
between the scenes to no
discernible purpose.
Poppy Mitchell . is the

designer, but the costumes are
by Priscilla Trnett Antonio,
Sbylock and the Duke wear
decent modem suits

-
(though

Antonio starts in a caftan and
arrives at Belmont in a dinner-
jacket}. The young men prefer
anoraks, T-shirts and so on and
look like stable-lads oat. for a
stroll. The girls wear dresses
that fall below the ankle.
So Barry Jackson’s theory

that the “ old,, unhappy,-

far-off

things” could be given “the
vividness and actuality of
present-day .happenings * is

sabotaged at once. ftBssapin and
his gang could never have
belonged to -the same world as
the wealthy merchant Antonio,
respected and respectable. Yet
moving . among them is- one
character who stands but as

wholly credible Cl mean in the

Festival Hail

old -fashioned, - non -political

sense)—Sbylock.
With his black bat, gloves

and well-rolled umbrella. Paul

Pagers is the very pattern of a
successful businessman who can
discuss a loan with Roger
Bizley’s Antonio as between
equals.. When the yobos imitate
him crying "tfy ducats and my
daughter!” they are imitating
their idea of a Jew, not this

.
dignified figure. Only when the
-case goes against .him at the
trial does despair take over;

- then Mr. Rogers sags slowly
into an S, Us head drooping
forward, his knees bending.

- until at last, defeated, he folds
up completely, on his knees
before the court' It is. a fine
performance.
Under bis punk exterior, Paul

Hastings often sounds hke a
real Bassanio but I think Mr.
Pryde actually means him to be
a punk, for he lets Davki Haig’s

' Launcelot Gobbo put Us arm
around his neck as if they were
mates. The Princes of Morocco
and Aragon are both Bassanio
in disguise, -which makes non-
sense of the story; for having
discovered what was in the gold
and silver caskets he

-
would on

his third appearance have gone
straight to., the lead;, wouldn’t
he?

Sian Thomas as Portia Is a
nice, intelligent girl; she sings

“Where is fancy bred” as
an unaccompanied solo very
prettily, and' ' speaks “The
quality of mercy ” quite beauti-

fully. I liked Seymour Green as

the Duke; but as soon as Portia
arrives in her judicial mg he
is sent off upstage to let the
trial, get on by itself.

Leonard Bun

Orchestra

by. RONALD CRICHTON
For the last London -concert

of their tour, on Friday even-

ing, the Amsterdam orchestra
under Haitink gave a radiant
performance of Mahler’s Fifth

Symphony. As an interpretation

it lay between the kind of: lucid

but impersonal laying-out which
tells much but not the whole
story and the over-personalised
approach heading for. blazing
emotion all the time. Oh the
technical side it provided a
nourishing -demonstration of
orchestral euphony • in. which
the Mahlerian extremes of

dynamics; timbre and feeling,

the streak of half-ironic vul-

garity and stridency, the so
nearly cloying sweetness, were
kept in proportion. And since
the proportions were just, there
was a whirlwind of energy left

for the gathering-up of threads
in the finale.

The Concertgebouw;
.

si rings
have a warmth through the
whole register different from
the Viennese shot-silk sensuous-

-

ness, the Berlin brilliance or
the sheer comforting weight of
other leading German . string

sections. The brass- are.; extra-

ordinary: the immense range of
colour called for in this sym-
phony was got without trace of
exaggeration. Everything was
there, the .particular, almost
facile public grief which Mahler
captures unerringly in the

funeral march, the haunting
sense of private associations

half-shared in the horn, calls- of

the scherzo. . Between the horn
calls came one of several

examples (this applies of course

not only to the brass) of per-

•fectiy graded softchords Th,ere

was something ' serene , and
unobtrusive about the discipline

of this performance? that made
the playing glow not with

polish externally* applied bat

with light from /aside.

To precede the -Mahler with

.Haydn's Symphony No. 86 from
the Paris setAvas astute. This

is a big work," bigger than may
be implied ,ny the speed and
Htheness . 0 the outer move-
ments, Wfth a leisurely, suit-

ably unaccountable “Capriccio ”

slow movement and a broadly

designed minuet and trio. There
is a Mahlerian incisiveness in

thescoring (clarity with Haydn
can be taken for granted) and

the temper of the music, all

allowances made for dissimilar

period and circumstances, is not

so far removed from the Fifth.

The Haydn was given with
immaculate control and even-

ness. Woodwind were burnished,

there was a delicate lilt to the

waltz-trio of the. minuet Yet
something was lacking. It wasn’t

vitality or anything so obvious

as rustic colouring (there was

an indoor, feel, but Haydn no
doubt allowed for the distance

between Paris and bis

Hungarian solitude). There was
dearly total respect for the

text Yet Haitink didn't suggest
as he unfailingly does with

Mahler, a profound sympathy
with the accumulated experi-

ence in the music. Haydn,
though his life was outwardly
comparatively uneventful and
he would have shield away from
Mahler's degree of egocentricity,

drew on plenty of experience.

Marjorie Yates, Christian Burgess, Gil Brailey, Peter-Hugo Daly and Marie Wing-Davey

Olivier

A Fair by B. A. YOUNG
The most interesting thing

about A Fair Quarrel is its

depiction of the roaring boys,

with their private language. To
say it is the most interesting

thing is not very much, for A
Fair Quarrel is not a very in-

teresting play; but roaring boys
turn up quite a lot in the litera-

ture of the period (early 17th
century), and it is nice to halve

a close-up of them. No doubt
in another three centuries and
a half there will be a similar

interest in the’ prinks..

If it were not for the roaring

boys, the. play would have little

interest. It is about the worst-

composed comedy I ever saw in

my life. You would think that

Thomas Middleton wrote ode of

its two plots in one place and
William Rowley the other some-
where else, for there is virtually

no connection between them.
Only by making Russell, . the
wealthy City man . with . the

.

marriageable daughter Jane
bro'ther to Lady Ager, mother
of the fighting Captain, do the
two plots come together. Their
several casts only share the
stage kt the very beginning and
at the? very end.

Jane (Harriet Walter) is

secretly pregnant by Fitzallen
(Christian Burgess), but Russell
(Ian Ireland) disapproves of
him as a potential husband and
has ' him sent to jail on a
trumped-up charge so that Jane
may be married to

-

the rich
yonng Cornishman Chough
(Mark Wing-Dayey). Jane,
seeming sick, is confided to a
doctor who sees to her delivery
and gives the child to a nurse
to look after. The doctor
threatens that he will expose
Jane if she will not give him the
obvious reward for Us services;

and since she doesn’t, he does
indeed expose her just as the
wedding to Chough is about to
take place. Some very scrappy
developments ensue that lead to

Russell bringing back Fitzallen

from prison and substituting

him as bridegroom.
Meanwhile Captain Ager

(Nicky Henson) has been
engaged in an insulting-match

with a Colonel (Fred Pearson),
who takes his insults to the
pitch of calling the Captain “son
of a whore,” an insult that can
only be wiped out in blood. Lady
Ager, anxious to save her son
from the Colonel’s sword, says

untruthfully that yes, she has
once been unfaithful to her late

husband. The Captain is forked

tf

upun to the horns of a dilemma;

he cannot meet the Colonel if

.the. Colonel’s- charge is -true.

Luridly the Colonel calls him
.a poward, and this gives him
fresh grounds for a quarrel, and
in this the Colonel is seriously
wounded. He survives, however,
wUls all his money to the
Captain and asks him to marry
his sister. .

Neither plot seems to me to

. generate enough vibrations to

raise any emotion bnt laughter.

(Fd hoped that when Lady Ager
admitted her lapse she would
reveal that - the Colonel was
really the Captain’s father.)-

But the satire on the current
code of honour is good. In the
first scene, a friend of the
Captain challenges a friend of

the Colonel because he draws a
comparison between . them.
When those two officers arrive

they are, at once on the verge
of fighting because one is older
than the other. The. great
insults come later, when the
Colonel tells Russell that he is

a blood-sucking churl, one that

was born in a great frost when
charity could not stir a finger.

The roaring boys fight with

words, not swords. The women
are bronstrops. focuses, hippo-
erenes. minotaurs, duplars,

panagrons, calicuts, tweaks;
men are centaurs and cyclop?.

Chough, finding that Cornish
wrestling is not practised in
London, goes to a roaring-boys’
school and learns it all without
understanding a hit When he
tries it on a ponce, and two
whores it leads to nothing but
friendship and wine.

It is clear that William
Gaskill, who directs the play,

thinks these matters funnier
than I do. I laughed very little;

hut I liked Hayden Griffin’s

designs for the costumes and
the staging on a featureless

stage of rough timber with
entries from five sides and a
pit in the middle. I would have
liked it better if the acting had
gone faster; the performance
took a quarter of an hour more
than the programme said it

would. But we know that
rehearsals were disturbed, and
we may be more charitable than
old RusseU.

Brooklyn Academy of Music

The Dodger Theatre
The Brooklyn Academy of

Music has turned to another
Englishman, David Jones, to

head the BAM Theatre Com-
pany. An artistic director with
the Royal Shakespeare Company
for many years, David Jones
takes over in September the job
previously held by Frank
Dunlop.

Several seasons ago, at
Broadway’s lowest ebb.
London's West End and
repertory companies came
through with the most notable
productions to appear in New
York. One of the longer bene-
fits of that deliverance was
Frank ' Dunlop’s arrangement
with the Brooklyn Academy of
Music, where for two years he
provided a handsome mix of
classics and unexpected revivals

That arrangement ended
abruptly early this season with
disagreements over control of
the company and the ultimate
authority in a quasi-public body
like BAM. It is a failing of.the

American government’s ritual-

istic aversion to interfering in

the arts' that the people able
to solicit public funds are also

invested with sole authority to

dispose of them. The adminis-
trator becomes the intermediary
between artist and patron, but
unfortunately, administrators
do not necessarily make good
directors.
Frank Dunlop will be missed

in New York. That is the bad
news. The good news is that
a new repertory company has
been formed out of the rem-
nants of one .

that had been
at BAM before Dunlop arrived.
The new company, called the
Dodger Theatre, could not have
had much time to put together
what turned out to be a stun-
ning performance of Barrie
Keeffe’s thoroughly British
play Gimme Shelter. Part of
the thorough Britishness of the
production was the sheer
mastery of accent, important
in a play that is overwhelmingly
concerned with class and class-

consciousness. Barrie Keeffe is

obviously of the Arts Lab
generation of young play-

wrights. : The three acts of

Gimme Shelter were originally

three noe-act plays produced
at the Soho Poly In London.

Revolution by how has
devolved to sitting alone at the
firm's annual cricket outing,
spouting class slogans and mock-
ing the firm’s fricketers in the
secure knowledge that they
could do better. Leading this

hearty band of malcontents is

Kev. played bv Richard Backus,
who keeps his young athletic

crony Gary (Philip Casnoff) in

line while goading a studeDt
(Brad O’Hare) working with
the firm for the summer. Round-
ing out the group is Janet, a
sensible young woman (Randy
Danson) who has no interest

in being chased by the older
men in the office, but feels
equally uncomfortable -when
Kev spouts his cant as a foim
of masculine competitiveness.
The lowering of a room on to

what was a cricket pitch in the
previous scene marks • an
entirely different second . act.

The last act brings some of
these people together at- -the

next-company outing, by -which
time the kid has become a
sheepish groundsman, Kev is

himself playing cricket and
Janet is about to deliver a baby
scarcely nine months after
marrying a taxi driver. The
last act has obviously been
concocted to put some common
ground under the first two. but
it does provide an amusing
encounter between the grounds-
man and Kev. Kev recalls with
great admiration the revolu-
tionary act of the school-
leaver, while the poor young
man would do anything to have
the incident forgotten. Des
McAnuff’s directing, Elizabeth
Smith’s voice coaching, and the
evocative set stylized by Stuart
Wurtzel do the work justice

and bold out high hopes for
the Dodger Theatre.

FRANK LtPSIUS

Wigmore Hall

Shostakovich

Quartets
bv RONALD CRICHTON

The Fitzwilliam Quartet have
special knowledge * and under-
standing of the string quartets
of Shostakovich. They were in

personal contact with the com-
poser, who enabled them to give

the first British performances of

the last three, who paid a visit

to York, where the Fitzwilliam
were resident quartet at the
University, to hear them play

No.13, and who remained in

touch with them up to his

death. On Saturday they
embarked on a complete cycle

at the Wigmore Hall. They have
done this already at Warwick
and, oo gramophone records
(all made, one still to be
issued), for Oiseau-Lyre. There
was a good audience for the
first concert and a respectable
attendance for the talk given
earlier in the day by Alan
George, the quartet’s viola

player, spokesman and note-
writer.

The "series” trick, meaning-
less however profitable when
played yet again with Beet-
hoven. Brahms or even Elgar,
is worth playing for a composer
like Shostakovich whose popu-
larity, though by now generally
assured, does not extend to such
an important field as the 15
quartets. The quartets are not
controversial as Bartok’s have
been and Schoenberg’s for many
still are. Since Shostakovich’s
output was large his quartets
cannot, like Debussy’s or
Ravel’s, for instance, be dealt
with by the fairly regular occur-

rence of a single work. Nor do
they, like Beethoven’s, reflect

ihe composer’s . career as a
whole. When Shostakovich
wrote his first String Quartet he
was over 30 and had five sym-
phonies to his credit Unlike
the symphonies (or at least

many of the movements in

Albany* Deptford

them), the quartets are essen-

tially private as opposed to

public music—a diary, carefully

written and not merely jottings,

or an artist’s systematic,

exploratory, careful drawings,

not merely sketches.

The Fitzwilliam programmes
are arranged roughly but not

strictly chronologically. Satur-

day's included the First, Third

and Fourth Quartets. The First

is an engagingly modest start

for a composer well into his

stride in other forms. It began
as a simple exercise and
remained unambitious in scope

and style, though by no means
inexpert. The writing is

treacherously transparent This

was the only point of the pro-

gramme where the playing

showed any signs of not having
settled down, but the one or two
tiny fluffs (which would have
slipped by unnoticed in any-

thing more densely written!

were not the kind that come
from inadequate preparation.

In fact the Fitzwilliam's Shosta-

kovich has the double advantage
of a close and fruitful intimacy
with the music still incapable
(not of staleness, from which
these artists are unlikely to

suffer) but of the semi-auto-

matic, gliding-expertly-over-the-

surface response which some
ensembles fall back on in music
they have toured too often. To
the remarkable Third Quartet

,

whose later movements travel

so unexpectedly far from the
misleading playful opening, the
players brought full sonority

and where necessary biting

attack. Equally admirable hut
quite different was • the poise
and sustained clarity of the tran-

quil, even-keeled, extremely
beautiful Fourth. Remaining
concerts February 21, March 3,

14 and 24.

One Gun Salute

by MICHAEL COVENEY
Shortly after my last visit to

this friendly cafe-theatre in

Deptford, the premises were
gutted by fire, the roof

destroyed. That incident

occurred last July and the
damage amounted to £66,000.

Thanks, to insurance, a Job
.Recreation grant, a fund-raising

-appeal antithe hard work of two
resident carpenters, the Albany
re-opened in December. Arson
has never been proved, but
feeling against the place was
running high among local

National Front personnel, on
account of the Albany’s associa-

tion ’ with the Rock Against
Racism campaign. In May, the
Front had fielded 26 candidates
in -neighbouring Lewisham’s
local elections.
. -Small- -theatres that - bum
downr^such as the old Unity—
rarely .>r^open, so -the achieve-

ment of Jenny Harris and her
colleagues must be gratefully

acknowledged. Supported an-

nually by the Arts Council to

the tune of £50,000. with help
from the local authorities, the
venue obviously provides a
valuable community service; its

180 seats are invariably packed
for the theatre shows on Friday,
Saturday and Sunday evenings.
The bar does a flourishing trade
and hot meals are available. You
may smoke. Brecht would have
approved.

So much for the good news.
The present show, by John
Turner, is an extremely facile

look at the Welfare State
society through the unfocused
lens of a family scrapyard busi-
ness and the love story of a war
veteran now employed by the

DHSS and his coloured girl-

friend who, thanks to the assis-

tance of a pair of apocalyptic
rag-and-bone merchants, investi-

gates her man’s mysterious self-

immolation. But did the gun
shot really- kill him? If so. why?
Was it because his sister-inlaw

made hay with a salesman pro-
fiteer? Or because of the strain
of supporting the unemployed?
Of merely because of a pain in

the shoulder?
Miss Harris’s production

involves the misdirected talents
of such fringe troupers as Kevin
Costello, Aviva Goldkorn, John
Burrows and Mary Sheen, but
it sinks continuously under the
weight of banality imposed by
the callow script. Playwrights
such as David Hare and Stephen
Lowe have long since covered
this ground from the intelligent
viewpoint of a benefiting
generation. Mr. Turner, how-
ever, falls into all the predict-
able traps of misreading history
and colouring what he sees with
the trite noise of dissenting
cliche.

The evening is almost saved
by the excellence of Rick
Lloyd’s music, splendidly played
by Rough Edge and superbly
sung by the Albany’s resident
star, Debbie Bishop. Miss
Bishop, the Joan Armatrading
of South London, really knows
how to strut her stuff and, if

the rest had been very much
better, I could have re com-,
mended a visit on account of
her contribution alone. As it is,

alas, I cannot. The soft centre
of politically sentimental tosh
would insult even the least
demapding type of reflex

Marxist.

CRICKET BY TREVOR BAILEY IN SYDNEY

Worst Australia XI in memory
E ATTENDANCE on the first

, days of the Final Test at

Iney was disappointing—only

lut half the' number who
ned up a week ago on the

ie ground to watch the clash

ween Packer's Australians

1 the Rest of the World.

‘he small crowd represented

icar indication of how dis-

sinned supporters . have

ome with 'the Australian

ional team, who have already

t the Ashes and look to be

tding for another heavy

eat.

t cannot have helped that the

jlish batsmen have, in the

in, relied successfully and

reetiy on graft to attain thor

ective of winning matches,

in the first day, the Anstra-

is were dismissed for a

try 198 although the pitch

; easy paced and, if it had not

n for a splendid century

n Yallop. the captain. It

ild have been a. rout. This

! the eighth occasion in H
logs in this series when they

e been shot out Tor under

and they are clcariy the

st Australian batting- side in

ng memory.
,11 credit to a well-balanced

[land attack which gives noth,

away, is well directed by

ariey and superbly suppor-

ted in the field, bnt nothing can

conceal the lack of class in the

opposing batting.

To make matters even more

difficult for themselves, Aus*

tralia’s running between the

wickets has- been erratic, often,

suicidal. -They have regularly

presented .
England with

necessary wickets through baa

calling, and yesterday's debacle

began with yet another stupia

run-out
When heavy rain ended play

at tea England had reached

216 fer four, largely due to a

careful 48 from Brearley- a

hard-hit 74 by Gooch—his best

knock out here—and a most

attractive unfinished partner-

ship between Gower and

Botham: -

There fe obviously more fun

and laughter to be found in

traditional cricket than in wog
with its heavy dependence on

• Theteam spirit in the English

dressing room is very hifh and

has had much' to do with

Brearley's team being able to

eofne back after appearing To

be well beaten on several occa-

sions earlier in the lour.

Although a WSC player is

very well paid he certainly has

to work far harder for his money
Packer’s Australians, for

example, at the end of their

season had to play four con-

secutive limited-over matches,

which would probably have been

five- if tiie administrators had
remembered to inform the

umpires and the West Indies of

a change in the rules.

This was quickly followed by

the WSC version of Test cricket

which is far more exhausting

than a proper Test because the

30 hours of playing time are

packed into four days with no

rest

That Anal session, lasting

three-and-a-half hours and end-

ing at 10.30 pm may be fine

entertainment, but is hardly

conducive to good, batting,

which is maybe why the scores

were often so small.’despite the

number- of- high quality batsmen
on parade.

This season,Denis Amiss, who
experienced a bad run-less

sequence, and Bob Woolmer
both lost their places in ihe

World XI and dropped down to

the Cavalier team which was
made up of the reserves from
the three main sides. Rest -of

the World, Australia and the
West Indies.

Apart from their share of the

bonus money, Amiss and
Woolmer lost nothing, but if

the same events had occurred in

England, they would have been
dropped from the National XI
which, in addition to the dis-

appointment would also mean
a considerable loss of income.

The Australian Test and state
cricketers are usually able to
combine their cricket activities,

for which they are increasingly
well rewarded, with a regular
job outside the game.
The majority -of companies

are prepared to release mem-
bers of their staff to represent
their state or country'.

I was talking to a senior
executive of the Commonwealth
Bank who had turned down a
request by Tan Davis, one of
Packer’s less accomplished
Australians', for more unpaid
leave to take part in the
unofficial Caribbean tour by
WSC.
The outcome of this refusal

was that Kerry Packer promptly
transferred two of his sub-
stantial accounts from the
Commonwelath Bank to the
Rural Bank and the ANZ Bank.
Somewhat ironically, when

Davis withdrew from the tour,
his replacement was Ian
AIcC-osker, who happened to

work -for the Rural Bank. They
promptly granted him unpaid
leave to fulfill his Packer com-
mitments.

TENNIS . BY JOHN BARRETT

New talks on Grand Prix row
EVEN WHILE Bjorn Borg and
jimmy Connors were yesterday
disputing the final of the
$300,000 Pepsi Grand Slam for

the third year in succession at

the Florida resort Boca West, a
country- club complex where
golf courses and tennis courts

abound among palm-strewn
lawns and Jakes, discussions

were proceeding behind closed

doors that will affect the future

of the men's game.

Ever since the announcement
by the Men’s International Pro-
fessional Tennis Council last

December that there would be
strict new rules for the 1979
Grand Prix framed to protect
the smaller tournaments, par-

ticularly in the last quarter of
the season, from competition
from four-man special events,
there have been noises of pro-
test from six leading men.

Connors, Borg, John McEnroe,
the 19-year-old winner of last

month’s Colgate Masters, and
Guillermo Vilas, the Argentine
left-hander who won the Aus-
tralian Open last December,
were all - competing in Boca
West, accompanied by/ their
managers and" advisers. Bob
Briper, the executive director of
the MIPTC, was there, too, and
Hie Nastase and Vitas Geru-
laitls were in touch with their

fellow-players, all determined to
show a united front in face of
some well-intentioned but ill-

judged coercion.

Two of the proposed new
rules particularly irritate this

group. The first is that all

players must agree to be
designated to compete in six

tournaments selected by the
council. The prospect of being
made to play in, say, Calcutta.

Manila or Sydney is anathema
to Connors, who fairly claims
that he alone knows what play-
ing programme is best for him.
The second condition that

alarms them is that unless they
are prepared to sign a form

.
agreeing to all the new rules
they will not be permitted to
compete in any Grand Prix
tournaments. Clearly, in the
case of the major champion^
ships, this will be hard to

enforce. Wimbledon and the
U.5. Open are unlikely to refuse
the entry of a Borg or a Connors
whatever the Jules, which might
mean that both championships
would be excluded from the
-Grand Prix.

At Boca West on Saturday,
Donald-Dell, who manages many
of the' leading players including
Ashe, Dihbs, Tanner, Solomon
and Orantes, who have all

signed, was adaimant that the
rules are vitally necessary.

He even maintained that if

Wimbledon or the U.S. Open
failed to co-operate and were
therefore debarred from the
Grand Prix. there might be
competing events staged against
them within the competition.

Dell maintained that it -was

reasonable to ask players to

nominate in priority 10 tourna-
ments in the S175.000 category
and 10 in the lower categories,

from which the council would
attempt to distribute players
fairly across the season by select-

ing .three from each player’s

two groups.

Although the council hoped
to introduce the new rules on
January I, such was the furore
among the players mentioned
that the date for signing was
put back to March 1.

A further rule seeks to limit

to three the number of four-man
special events in which a player

can take part during the weeks
of a $175,000 tournament. Since
there are 32 such tournaments
in the calendar, it would seem
that a reasonable number of the
world’s top 10 would always be
available at each—for it is these

draw-cards upon which the pro-

moter defends to sell tickets.

It is all very well to suggest
that a player owes an obliga-

tion to the game from which

he makes a lucrative living. Bi
Connors maintains that he cai

not summon the nervous an
physical energy to compete fc

more than 12 to 15 weeks
i

he is to sustain his level i

performance.
While sympathising with th

MIPTC's motives in trying t

bolster the Grand Prix, th
truth is that the competition i

sagging under its own weigh
My own solution would be t

divide the Grand Prix into tw
sections: a super series conlaii
ing the top 15 tournament:
with a bonus pool for the to
15 players, and a seeond grou
containing all the other tourn:

.
meats with its own bonus pot
for another 3a players. No on
would be able to take bonu
prizes from both pools and th
super series contenders woul
also have to play in at leai
two second series tournament:
This would allow players fret
dora of choice, would bolste
the smaller tournaments, an
would not over-tax the leadm
performers.

Doubtless some sort of con
promise will emerge from Boc
West and my guess is that w
shall see the council

. sofienin
its attitudes to the propose
penalties — which Jnclud
ultimate suspension from th
game.
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Iran: time for

discretion
: THE Ayatollah Khomeini. Iran's

I -messianic religious revolu-

tionary. appears to have
1 smashed through the last

;

defences o£ the old urder. After
' 14 years in exile and less than
i a week in Iran he has driven
[.the Shah into exile, brought the

economy of the world's second
1 biggest oil exporter to ils knees,

provoked unprecedented eivii

i

strife and swept away the

,

assumptions upon which a great,

I

imperial dream was to have

I

been built.

Last night, after a bloody

,
weekend which brought the

1 country to the verge of full-

scale civil war. the army with-
drew to barracks and Mr.
Shaphour Bakhtiar, the Shah's
last Prime Minister tragically

conceded defeat, amid worrying
signs that the Islamic revolu-

tion was veering dangerously
out of control. The major ques-
tion now is whether the
Ayatollah can control the forces

he has unleashed and, if so,

wwhat happens next?

Major interest

It is far too early to make
i any judgment about the coming

;
weeks if only because the nature

. of Islamic Government which
the Ayatollah wishes to set up

1 is itself far from clear. This
makes it virtuatiy impossible to

forecast accurately what opposi-
tion it might meet. But the situa-

tion is
.
fraught with dangers

both for the people of Iran and
; for the West which stilt has a

major interest in seeing stability

! return to- .a strategically
important country* whose
influence in an increasing vola-

tile area vulnerable to radical
intervention could still be great.

Perhaps the most strking
aspect of the present turmoil is

the speed with which the flames
of the Islamic revolution

,
engulfed the 50-year-old Pablavi

,

dynasty. This is also the most.
• worrying aspect of the situation.

,

Ail the Shah's efforts—his hand-
picked army, the secret police,

the handouts, the massive sup-
port from the West—dearly

• failed to amount to much more
' than a house of straw. In the
. end it took little more than a
few well-chosen words by the

: Ayatollah to blow it dowu leav-

ing. it seems, a political vacuum
' of quite frightening proportions

,
in its place.

A central element in the

situation and une which may
well hinder the rapid transition

to stability is that the forces at

play are diverse and may not.

at this stage, be showing their

true colours. Essentially these

are the army—or most of it at

the higher levels—allied to the

civilian pro-Shah elements on
the one hand and the great

coalition of forces for whom
the Ayatollah is a symbol of

change on the .other.

The Ayatollah's first task,

assuming that the mobs which
were last night rampaging
through the streets of Tehran
can be controlled, is to forge

a consensus out of most of these
groups on where Iran should go
next One oF the few encourag-
ing developments since the

Ayaioliah’s return has been
that his actions—such as. the

delay in appointing a full pro-
visional government — have
tended to be less inflammatory
than his pronouncements. This
suggests an underlying willing-

ness to compromise, although
he might have been more forth-

coming in preventing the uncon-
trolled anger of bis supporters.

At the same time the army,
with the exception oF the
Shah's Imperial Guard which
seems to have been at the heart
of the action against the Aya-
tollah's sun porters, has shown
signs of flexibility. The best

assessment available suggests
that some key offices at the
top will back an Islamic govern-
ment as long as it safeguards
the integrity of the army and
excludes the pro-Moscow Com-
munist Party.

Wisest course
Havin'; restored calm the

Ayatollah will presumably
attempt to form a government
hased upon a broad coalition

of forces and backed by the
army. This will take time. It

may also.backfire several times
"causing ' more bloodshed given
that the stakes are so high and
that feelings on al! sides are
still running strong.

In this volatile situation the
wisest course for outside powers
would be to watch closely mit
not to intervene directly. This
goes for Moscow as well .as

Washington. If there is any
such thing as a high level

Saviet-American dialogue f it

should ndw : come into play.

A threat to the

rule-hook
|

THE Stock Exchange is dis-

|
mayed at having been sent to

;
the Restrictive Practices Court

j

without consultation with
ministers. Yet it would have

' been surprising if. at this late
i stage, the Government had
decided to rescue the Exchange

J
from ihe processes of the
Restrictive Trade Practices Act.
Because of a rule book

instructing its membership how.
and at what price, to trade in
securities the Exchange has
been bound inexorably for this
court since the Act was
amended to include the service
sector in 1976. The time fur a
determined plea for exemptiun
by the Stock Exchange, sup-
ported hy the Bank of England,
was while the amended legis-
lation was being drafted.

Self-regulation

During 1974 exemption was
negotiated for a degree of col-

lusion between building
societies and between insurance
companies, and for monetary
agreements to which the Bank
of England is part?'- The Stock

. Exchange's appeal has come
very late in the day. It has
coincided with another of those

moments when the Labour Gov-
ernment is having to demon-
strate its distance from the

business establishment in order

to coax greater cooperation out

of organised labour.

Yet there has. since 3976. been

an obvious inconsistency in the

way the Government has

allowed, the Exchange to slide

into the arms of this court. It

was in that vear that the Gov-

ernment declared itself at least

temunrarilv committed to the

principle of self-regulation of

the securities markets.

The Government set up the

Wilson Committee to look more
deeply into this question

l among many other things). It

was partiv to respond to the

Government's leaning towards

self-regulation—and to give the

Wilson Committee more to

report on—that the City estab-

lishment set up the Council for

the Securities Industry.

It is perfectly clear that selF-

Tegu'ation nf a market must
involve self-imposed “restric-

tive practices" of some sort,

whether or nm of the type

which the Stock Exchange has.

developed over the last centurv.

The point is that the Stock

Exchange is now in the grasp

of a Court which is obliged to

regard a free-for-all as the

norm and ran only allow restric-

tive practice? in continue Jr

they can be squeezed through
certain, pre-orriainod *' sale-

ways.*'

There is no reason why the

Exchange's current system
should be considered sacro-
sanct. Recent developments in
the character of the securities
market{.type pnt .its .long-term
riab iticnn dc iJfeC and there are
sorne 'st ron£ fecTir.gs among the
exchange membership that job-
bers and brokers need more
business flexibility if they are
to survive. But the Restrictive
Practices Court can hardly be
relied upon for a constructive
analysis. This court has powers
only to tear dowu the old, not
to design the new. Indeed, any
replacement rule book, con-
ceived to preserve a modicum
of self-regulation. would
promptly have to undergo the
same court scrutiny as its

forerunner.

The chance for a tough but
constructive critique of the
Exchange's ways has gone. It
now becomes vital that the
Stock Exchange manages to
argue its way through the ** gate-
ways" with its powers of self-
policing unimpaired. Fortu-
nately. there is a good chance
that the ” gateways ” will not
prove as narrow as the Stock
Exchange, in Its belated pleas
to Government, has claimed
them to be.

There is no precedent to pro-
vide guidance as to how the
court might interpret its gate-
ways, in the case of the Stock
Exchange. The first -gateway is
that a restrictive practice pro-
tects the user of the service
from injury. The second is that
it confers specific and substan-
tial public benefit. On the face
of it, if the Exchange can con-
struct a strong case linking its
most important rules to self-
regulation, these gateways do
not look impassable.

In referring the Exchange to
the court the Office of Fair
Trading has cited two 'restrictive

practices which are basic to the
present character uf the British
securities market. These are
“single capacity

1' under which
jobbers act only as market-
makers dealing with brokers,

while brokers act only as agents

in dealing with the public. The
second is that of fixed commis-
sions for brokers. Both practices

can be linked to self'-regulation:

the latter rather more tenuously

than the former.

.. A 'different, perhaps superior,

basis for self-regulation might

be devised. There are economic

pressures on the exchange

membership to devise one. It is

a sad irony that the Exchange’s

top management must now
devote two years to defending

the established system to protect

the British securities market

from a period of self-regulation

without a rule-book.
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The state of the world

economy after Iran
BY SAMUEL BRITTAN

I
F EVENTS in Iran have

demonstrated anything it is

that if there is a world

energy crisis, it is political

rather than economic. Most pre-

dictions of world shortages of

key raw material or energy
sources have come unstuck,

starting with Jevons’ 19th-

century forebodings about the

impending disappearance of coal

which succeeded in worrying

even as convinced a free trader

as William Gladstone.

What is not speculative, but
actual, is the non-Communist
world's dependence on a small

group of oil producing countries,

which are politically vulnerable

or have to be treated with great

delicacy. Of total oil consump-
tion running at about 54m
barrels per day, OPEC oil

amounts to some 31.5m. Some
6m of this is accounted for by
Iran.

Conservation

measures
Clearly the disappearance of

Iranian oil makes a hole in the

total. On the other hand produc-

tion in other, countries has some
elasticity. Productive capacity Is

a term of art including a judg-

ment on the state of facilities

and of government imposed
ceilings. Official OPEC produc-

tive capacity without Iran is

28m barrels, giving a gap of

3.5m or over 6 per cent of world

consumption. Mr. Garry Gray,

the senior economist of Bankers
Trust, New York, reckons a

flexible application of produc-

tion limits by Saudi Arabia, Abu
Dhabi, Kuwait and Venezuela
could close the gap.

This is not something on

which to bet a great deal of

money; but one's worries

relate to political half-

heartedness rather than phy-

sical impossibilities. Should

supplies drop by 7 per cent, the

International Energy Agency
oil-sharing mechanism would
come into operation, together

with concerted conservation

measures. The main problems

at the moment are those of

physical rerouting and reallo-

cation and fears of a pre-

cautionary baying spree which
will certainly not be prevented

by anti-hoarding sermons. The
countries most dependent on
Iranian oil appear to be Japan
and Germany, which received

19 per cent of their imports
from this source in the first half

of 1078. But In practice it is

the customers of BP irrespect-

ive _ of their .geographical
location who may stand to lose

most in the short run.

This concentration of the

shortage on one or two com-
panies may have given rise to

distorted comparisons, with
1973-1974. Also dearly the LT.S,
Energy Secretary, Er.
Schlesinger, has an interest in
emphasising any dangers which
could accelerate U.S. energy
saving measures. A different
view has been taken by Dr. Ulf
Lantzke, Executive Director of
the Energy Agency, who has
said that oil stocks in the 19-

member countries amount to

120 days’ net imports, compared
with the official minimum of 70
days."
There is a normal seasonal

rundown of about 2m barrels a

day from ‘the beginning of this

year to the end of March,
which could reach 3m because
of Iranian events. The gap is of
a size wbich quite modest con-
servation measures could close.

Looking further ahead, the
Iranians will have to resume
some . oil exporting if their
economy is to .avoid complete
disintegration. On the other
hand there could be shocks and
surprises in other parts of the
world.
The big difference with the

events of 1973-4 is on the price

side. Dollar oil prices rose in

the aftermath of the Yom
Kippur War to over four times
their previous leveL The rise

more than compensated for a
long period in which the real

price of oil (relative to manu-
factured goods) had been
falling, and the OPEC countries

moved almost overnight from
being a small corner of the
world economy to a major force,

and acquired a current pay-
ments surplus on a scale

exceeding that of Germany and
Japan. Having raised the crude
price from less than 33 per
barrel in 1973 to nearly $12 in

1974, another rise on That scale

is unthinkable without at least a
major catastrophe in Saudi
Arabia.
But even- a proportionately

more modest increase would
bring problems " enough. It has
been pointed out that the
bidding up of prices. at crude
oil auctions in 1973 helped to

trigger off the oil cartel's action

on petrol prices. The Organis-
ation for Economic Co-operation
and Development (OECD)
calculated In 1978 that every
10 per cent rise in the price

of oil now adds nearly J per
cent to the inflation rate of
member states and S12 to $14bn
to their combined import bills.

At the same time OECD fore-
casters .reckoned on a 5 per cent
increase in the oil price and a
rough constancy

_
in inflation

rates*among the average of the

main industrial countries. The
14.5 per cent phased increase

actually agreed in Abu Dhabi

last December for 1979

amounted to an average increase

of 10 per cent through the year
and would then have added i
per cent to average inflation

rates. About the most optimistic

outcome that one can hope for

is that most of the planned in-

crease will take place early in

the year, with that being that
This would then add about 1 per

cent to world inflation. If oil

prices were to rise by 50 per
cent, the impact effect on OECD
inflation rates would be nearly

2i per cent.

After the 1973-74 oil price

explosion the OPEC countries

spent their surpluses far more
quickly than the sensational

forecasts then in vogue assumed
(indeed that was part of Iran's

trouble). The combined OPEC
surplus fell from nearly $60bn
in 1974 to an estimated Sllbn
last year and a predicted §7ibn
in 1979. This is now likely to be
a good deal larger (despite

Iran's shift to heavy deficit).

Exports to Iran amount to

about 2 per cent of the total

exports of industrial countries

and amount to hardly J per
cent of their combined national

product. So even on the crude
view: that the resources involved

cannot be switched elsewhere,

the risks of the export cancel-

lation triggering off a world
slump are small. And of course

some of the orders might end
up being supplied to other OPEC
countries whose revenues will

benefit. .

The simpler

alarmists
Experience has also shown

that a larger OPEC surplus does
not make the hole in world
demand that the simpler
alarmists suppose. The revenues
are either spent or recycled via

the banks and capital markets
to the countries whose own
deficit increases as a mirror
image. The recycling process,

can, of course affect exchange
rates; and the instinctive reac-

tion of the foreign exchange
market so far has been to mark
the dollar down and fortify sterl-

ing. thus giving the British

Prime Minister and Chancellor
another iew weeks—or is it

days?—to finalise their bud-
getary strategy.

A more acute anxiety arises

from the uncertainties sur-

rounding Iran's debt an the:
international banking system.
Thete debts are estimated to be
in the $8bn to $12bn range.

They are in large part covered
by Iranian reserves, mostly held
as foreign currency deposits,

even if these are not as high as
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the Sllbn officially claimed. The
UK is in fact a net debtor hav-

ing borrowed from Iran for

balance of payments purposes.

It is, after all, not all that long
ago that Lord Barber and Mr.
Peter Walker went to SL Moritz

to woo the Shah for loans and
orders.

Although Iran accounted for

about 1 per cent of total Euro-
bond issues and medium-term
Eurocredit In the Zast couple of

years, there is still a fear that

individual banks and institu-

tions may be excessively expo-

sed; and that this could with bad
luck have a snowball effect on
other institutions. People with
fears on this score will be quick
to add that there are other
countries in almost as vulner-

able a position as Iran, and
whose credit rating could easily

plunge. Win Iran then in 1979

be if not the Creditanstalt of

2931, at least the Herstatt?

Probably not. The world’s

central bankers agreed firmly,

but informally, some time ago

to act as lenders of last resort

to the Eurodollar market. The
exact implications have de-

liberately not been spelt out.
But the aim is to protect the

depositors of banks which 'get

into trouble, without guarantee-

ing against loss the banks them-
selves. The model is said to be
that of the "lifeboat” rescue

of the secondary banks by the

Bank of England.

One important banker who
persisted in probing into these

matters too closely was told:

“Don’t worry, we will be dis-

cussing these problems with
your successor.” Perhaps, how-
ever, a little less secrecy would
help to quieten the anxieties of

those who are always an the
look-out for "another 1931"
and hy their fears make a crash
slightly more likely.

The ' real reason why the
world economy today is not
comparable to 1974 is that five

years ago an inflationary boom

had just burst, in which output remained ftltiy'steady for ever

and prices were rising siraul- three year*, «uasareG.whhfl»
taneously at rapid, although trend rise from one cycle ta

differing, rates throughout the another inthe late 1960a

industrialised world. This itself the early 1970s.;.. .

helped to trigger off the oil But this stability,

price explosion, as well as a a relative stability, hrhte fix

major rise in commodity prices,. own problems. WW-tefUBJi®
There is simply no comparison rates averaging
between the increase of about underlO percent, it Would ’ not

140 per cent in the IMF com- be easy fto central brake hj
rnodity index between the adopt a purely passive attitude
trough of October 1971 and its tq an extra 2 tar 3 per ctai.to
peak of March 1974, and its the price index coming fro®
most recent sustained rise uf 50 OPEC and other mmlf
per cent between mid-1975 and preggues^ it would iadwte
mid- 1977. In between these two unwise to fbbow a policy *)
periods the index had actually severe as to reduce otbarprfes
fallen by over a quarter.

S(V that the rate of- overall wteelien by over a quarter.
B(V that the rate of 1 overailjpdtt

Increases did hot rise at
&"

fiirranrar compared with 1977 tt-mcurrency But even to finance a oneejsr-

, _ , all increase in the price Inti,

hpnaincr as occurred after the OPEC rise .UCU^Ulg
of 1973474,

It is true that it has been squeeze on real demand and

tending to rise again in the last activity.

few months, although the extent This would be
i «rjrofl pnw

of the rise has been aggravated and commodity rocreawsled fo

bv the fan In the dollar as far • threatened long-term upward

as manv of the indices are eon- shift ^ in inflationary.expeqtatiqM

cemed.’ Metals have been rising which the authorities . wnfld

in the last few weeks more have to try to .fight- off.. -Stag-

quickly, than commodities . in. natfon would also |tforaffioefl

general;' and there is' clearly an - uttibn or

element- of currency hedging ' rosutenoi to tnen^wwi' ehwir,

here, reflected most spectacu- to liymg standards; 1 wwe^to
larly in the rise in the gold show itself m wage pasklfl that

price. case the rate of unemploymentice. case the rate of unempldyawt
,, t -,c ,

__ required simply to preventfr
In contrast to the period up

flati0n from running a?&y

MEN AND MAHERS
Scoring a try

off the field
Cynics suggest there is a

trace of political convenience in

the appointment of the former
Springboks captain Dawie de
Viliiers as South African
ambassador to London. His rivals

far the part were all Cabinet
ministers, which would have
forced a Cabinet reshuffle on
the Prime Minister P. W. Botha.
Mr. Botha is nnt enthusiastic
about making any changes just,

now, since this would almost
certainly, mean elevating the
arch-Conservative Dr. Andries
Treurnicht to full Cabinet rank.

Mr. De Viliiers' appointment
—at 38 he is the youngest-ever
South African ambassador to

Britain—could, however, prove
a sh rewed diplomatic move in
its own right. An ordained
dominee of the Dutch Reformed
Church, also a university lee-'

turer in philosophy, as well as
one of the leading young Turks
in the aging ranks of the ruling
National Party, Mr. de Viliiers

displayedhis talents as a diplo-

matist on the 1969/70 Springbok
tour, which faced full-scale anti-
apartheid demonstrations at
every stop.

At home he is regarded as one
of- the most "liberal" National
Party MPs, and even has the
distinction of being howled
down for being too radical. His
own feelings for Britain are
certainly fond. He first visited

London on a student scholarship
in 1963, playing his last game
of rugby as scrum half for the
Presidents' XV at Twickenham
for the 1971 Rugby Football
Union Centenary. He currently
lives in Twickenham Road,
Johannesburg.

TftottoF

But l was looking forward to
a bit of relaxation.";

Yesterday this unforeseen
triumph was crowned with a
certain irony when the paper
printed a hefty advertisement
for the latest offer of- The
Sunday Times Wine Club. This
was for a pair of Bulgarians, a
red described as “fruity,
aromatic and long-flavoured -in

your month," and “ a full,-dry
and wonderfully grapey ’’ white.
The somewhat ambiguous head-
line: “ It will make the French
gulp."

The club, too, must have
Swallowed some less-ihan-

appetising pride before placing
the advertisement with - its

deadly rival. Needs must, I
suppose, if one has takeiiT. on
board vast quantities of - Bul-
garian nectar.

Most outstanding at the moment
is the Vale of Belvolr AONB,
where the board wants to build
a large mining complex. Vale

‘ of Belvoir residents, many of
whom are commuters and so
able to look at the Vale through

.

fresh eyes, regard it as an
AONB little short of a wonder
of the world.

East Fifers are by and large
not commuters, having fished or
farmed on their flat and rather
plain AONB fur several cen-
turies. But they have been
accustomed to mines being
somewhere else, namely in,West
and Central Fife, and to regard-
ing minders as unstable people

,
who vote Labour. Thus when
the Fife Planning Committee
was given -the shoek news last
Friday that the NCB intended
tb sink several bore holes in
East Fife, several councillors
realised that their duty was to
preserve the face of Scotland
An exception was a councillor

from Dunfermline, where the
face of Scotland is distinctly
ravaged already. He considered
it hardly reasonable to hold up
the development of the region
on such flimsy grounds.
War looms if the NCB strikes

lucky. One of thp sites chosen
is not only an AONB, it is the
site of the Fife Hunt's point-io-

papers, and has been pounced
on by large numbers of people,

Russians as well as foreigners.

Satter finds it useful too. Those
who want to get in touch with
him may find it less so: the
number listed for the Financial
Times is wrong.
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Bird, bonanza
The Imperial 5000 decidefeverjr

versatile - its unique typedements canbe£

An after-taste
It is a sentimental article of

faith that no one in Fleet Street

is pleased by the Times News-
paper debacle; all the .same.

The Observer must have
breathed a huge, if silent sigh

of relief at increasing its

circulation by something tike

50 per cent, to past the million

mark.

Noticing nature
The National Coal Board thinks

there may be coal in East-Fife.
Quite coincidentally,- it

.-.‘ has
struck East Filers that they are
living in an Area of Outstand-
ing Natural Bueayt, or aONB-
AONBs abound now, particu-

larly.-in areas where rhe/J'fCB

suspects _ there may b£ coaL

Dialling tone
Despite the well-known glamour
of his existence, every foreign
correspondent baa momenta of
frustration, often occasioned by
telephone. In Moscow these
moments are compounded by
the fact that the Moscow tele-
phone directory was last printed
eight years ago, is vfrtnally
unobtainable,- and does not list

foreigners’ telephone numbers.
My colleague David Satter

tells me all - that has now
changed, thanks to Victor Louis,
a Soviet citizen accredited as
correspondent of the London
Evening News, and his wife
Jennifer. They have compiled
a List of telephone numbers for
all embassy staff, businessmen,
and correspondents, called
Information Moscow. It also
lists Soviet ministries,, foreign
trade organisations, and news-

As the crowd filling the Royal
Festival Hall on Saturday night
well showed, one of Britain’s
healthiest growth areas is bird-
watching. Members of the Royal
Society for the Protection of
Birds were flocking together for
a festival of film—the longest of
which had been financially
underwritten by Gulf OiL
The star guest was Lord

Home—far keener these days on
wild life than on politics. He
comes, of course, from an orni-
thological family: his brother
Henry keeps birds in his draw-
ing room.
The Gulf -sponsored film

lasted an hour and is seen by
the corporation as a goodwill
gesture to Scotland. It describes
the return of ospreys to the
Highlands, and a large part of
it shows the giant predators
hurtling into lochs, rivers and
trout hatcheries to snatch their
food. Roger West, the corpora-
tion’s general manager for the
North Sea. remarked thought-
fully to me afterwards: i
expect we shall now be getting
approaches from the fish lobby
for sponsorship.”

versatile -its unique type elements canbe -

rapidly changed at wifi to provide 20 -

different type faces.And 10 or12pitch ;
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Two wise men
It is no.t only we poor mortals
who are confounded by the
complexities of the EEC. The
Green Pound is, I am told, not
the favourite topic of conversa-
tion among the Olympians of
the Berlaymont either. Word
from Brussels has it that of
the.

. three remaining officials
who understand the agrimone-
tary mechanisms, one has gonemad and the other two are not
allowed to travel in the same
plane.

Observer

This would be wr irofi price

to 1974, governments and ^etheT wm^TriS - rate

;

central banks have been much
on *

. 6^ ‘ J

.

more cautious about respond- ^ ^ ^
mg to unemployment and stag-

in
'

djcate, the site of titeXw
nation by monetary and fiscal

twist that could be giveo to.the
boosts. Theteontey suppj in the ^^nTrohl^^^mam industrial counties has tharTthat whfch. OCCurreC ln
risen less than in the ^arly 1974 but we already startle
1970s; and- if budget deficits a higher level of recorde^vn- :
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-

a nse in the savings ratio, btth ot flU inflation
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As the chart shows, the in-\ Thus the woridisJn aSliifitiy.

flatten rate -in the main indus- -more stable position to face s

trial countries is about as high moderate! -;shocV .buC il-js,

as it was in 1973; .but at least stability at a lower teVel of auT
the rate of inflation has itself pfifcformaace.
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The Association of International

Bond Dealers (AIBD). compiles
current market quotations and
yields for Eurobond issues.

These quotations and yields are
published monthly by the
Financial Times. The
Association's prices and yields
are compiled from quotations
obtained from market-makers
on the last working day
of each month.
There is no single stock
exchange for Eurobonds in
the usually recognised sense

—

secondary market trading
business is done on the
telephone between dealers
scattered across the world’s
major financial centres.
Membership or the AIBD.
(which was established in 1969)
comprises over 150 institutions

from about 27 countries.

Eurobonds in January
BY JOHN EVANS

The International bond
markets opened the new year on
a subdued note. But this gave
some sections of the market a
useful breathing space to allow

consolidation, paving the way
for a new issue calendar in

dollar bonds that approached
some $lbn of issues by early

February.

However, the best-performing

sector in January was the
French Franc Eurobond market,

which had reopened in late 1976.

January also had some
significant relaxations in Japan
and Switzerland of capital

regulations originally designed

to restrict investment in the two
countries’ capital and bond
markets.

The Eurodollar bond sector

opened January with some
sharp price falls, which created

yields of 10 per cent or more
on many seasoned issues. The

continued uptrend in dollar

interest rates and international

reservations over the Carter

administration’s economic
policies, particularly on infla-

tion, helped create pressure on
fixed-interest securities.

The new issue side of the

dollar market virtually remained

closed, before West German
chemical group Bayer brought a

$200m Eurobond with an equity-

linkage via Deutsche Bank
mid-month.

CONTENTS
GROUP HEADINGS PAGE GROUP HEADINGS PAGE GROUP HEADINGS PAGE
US Dollars—Algeria 11—Australia * II—Arabia ~~ U—Belgium II—Bolivia II

—Brazil n
US Dollars—Canada II

—Colombia - n
—Denmark 0—Finland - 0

US Dollars—France n
—Gabon II

•—Germany 0
—Greece 0

US DoUars^-HongKong II
—Hungary - II

—Iceland . . II
—Iran n

US Dollars—Ireland II
—Israel II

—Italy n
—Jamaica

US Dollars—Japan 0-10
—Korea

.
HI

—Luxembourg 01

-—Mexico
—Netherlands

mm
US Dollars—New Zealand 10

—Norway m
—Panama HI—Papua 10—Philippines . m—Portugal 01

US Dollars—Singapore 01
—South Afziea 10
—Spain

.

HI
—Sweden 0HV

US Dollars—Switzerland IV
—Venezuela IV
—United Kingdom IV

' —United States IV

US Dollars—Multinational
—Supranational . IV

US Dollars—FoatingRate
.
IV-

V

Australian Dollars V
Bahraini Dinars V
Austrian Schillings V
Canadian Dollars V
Euroguilders V
Euro Composite Units V

Euro Currency Units V
Euro Units of Account V
French Francs VI
Hong Kong Dollars VI
Japanese Yen VI
Kuwait Dinars VI

Kroner (Denmark) VI
Kroner (Norway) VI
Luxembourg Francs VI
Saudi Riyuls VI
Sterling/DH _ VI

Australian Dollar/DM ' VI
External Sterling Issues VI
Special DrawingBights VI

Convertibles—France VI
—HongKong VI
—Japan VI
—Luxembourg VI
—Netherlands VI

Convertibles—Singapore VI
—S. Africa VI
—Sweden VI
—Switzerland VI

Xjjc. VI
Convertibles—U.S. VI

The table of quotations and
yields gives the latest rates

available on 31st January,
1979. This information is from
reports from official and other
sources which the Association
of International Bond Dealers
considers to be reliable, hut
adequate means of checking
its accuracy are not available

and the Association does not
guarantee that the Informa-

tion it contains is accurate or

complete.

All rates quoted are for

indication purposes only and
are not based on, nor are
they Intended to be used as

a basis for, particular trans-

actions. In quoting the rates

the Association does not
undertake that its members
will trade in all the 'listed

Eurobonds and the Associa-

tion, its members and the
Financial Times Limited^ do
not accept any responsibility

for errors in the table.

This warrants-attached offer-

ing attracted widespread
comment. The warrants on the
10-year deal, with a coupon of

7i per cent and pricing of par*

can he used to purchase Bayer
shares over the next 10‘years.

Each $1,000 bond will carry

detachable warrants, which can
be used to buy 13 Bayer shares

at DM 136 each. Based on the
mid-January price of Bayer
shares—DM 137.10—13 shares

would have a market value of

about DM 1,782.

Ifre Bayer flotation did not
meet with universal acclaim,

and some analysts pointed to

the company’s relatively

sluggish earnings record as

possibly detracting from its

attractiveness. Nevertheless, the

hond performed well in after-

market trading.

Later in the month, the dollar

market in general looked in

better shape. Continued stability

of the dollar and an accelerating

retreat by short-term U.S.

interest rates from their highs

of early January re-created

investor interest

Taking advantage of this

market recovery—albeit a

possibly brief one based on a

transient relaxation in tight

American money conditions

—

new issues started to appear in

number. Canada led the surge,

with issues for Hudson’s Bay
Co and New Brunswick Electric

Power.

The Deutsche-Mark market

had a poor month* after being

unsettled by the Bundesbank
decision to raise its Lombard
rate as part of measures to mop
up liquidity caused by past

foreign exchange inflows.

One bellwether issue was for

Norway's Statoil, which offered

DM 150m over 10 years and

coupon of 61 per cent. These

terms suggest that the return

for investors on foreign

Deutsche Mark bonds are being

brought into line with what

they can obtain on German
domestic bonds.

A maximum of DM 950m
worth of foreign DM bonds is

to be floated on the German
market during February,

roughly the same as the actual

volume of issues raised in

January.

In French francs, the

FFr 150m issue for Peugeot-

Citroen was increased to

FFr 175m and priced at 10Q| to

yield 9.66 per cent

This is the first time since

last September that a French

franc bond has been increased

in size. Outstanding franc bonds

displayed strength over the

month, and one factor at work
is the greater confidence felt in

the franc, partly based on its

planned membership of the

European Monetary System.

In Switzerland, it was decided

to Jift the ban that had pre-

vented foreigners from buying

Swiss securities since early

1978. Simultaneously, a rule

was waived which had limited

to 50 per cent the proportion

of Swiss franc foreign bond

issues for which foreign

investors could subscribe.

Meanwhile, in Japan, another

capital control barrier was
dismantled in January. Non-
residents will now be allowed tu

purchase Japanese bonds with

maturities remaining of one

year and one month or more, a

relaxation of the five year and

one month cutoff line in force

for the past 10 months.
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-
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Sale ofUS Government Securities

International InvestmentManagement Services
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01-638 2111/9 (Bond Dealing)
01-628 5239 (EX, CDs)

TELEXNUMBERS:

8812348 (Bond Dealing)
887022(EX, CD’s)

CkmicalBaisk
InternationalLimited

Union Court,33 Old Broad Street, London EC2N IEA.

Telephone: 01-283 8171 (General).Telex: 883615.
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100.50 8 .00 15/ 1/1982

1977 GOUVEKKEH

=5.00 1964 wmUT.EUHaXXl OF
J*-49 98.25 5.50 13/ 5/1964

30-00 1965 SDDUX.EIKDfBf OP
16-98 98.00 5.50 II 4/1985

150.00 1977 HDHHIT.KIBEDOK OF
100.25 7.25 15/ 5/1981

150-00 1977 BanUT.snaxH at
100.00 7.375 1/ 2/1901

92 3/4

92 3/4

93 1/4

5.28 7.19 5-91
2.94 8.34

6.16 7.0* £.02
3.38 E.15

3.28 5.72 .7.77

30 7.00 98-50 fa. 25 26/10/1963 s 3.73 8.61 100.50 1979 197L 38.

M

99.50 8.115 15/ 9/1967
101.00 1981 25.00 >965 siUr-mxA 91 1/2 5-97-. 7.69 £.38 90T 1.8L 20.00 1975 GOTAVCBUH

12.59 97-75 5.75 20/ 1/1985 s 3.83 8.70 ioo.ro 1980 2971 99.00 6.25 1/10/1981
12.00 1970 SHUrCTUA 96 7/6 6.06 9.46 9.31 sor 30.00 1976 GQTAFCIFEX

90C 3.10 5.80 91.50 9.00 15/ 2/1985 s 3.14 9-faS 102.00 1980 2971 30.00. iw.ro 8.25 35/ 1/1985
100.00 >979 1973

. 20.00 >M4 TTSSETALnEFE 94 3/6 5-15 7.J4- 6.36 90C .23 30.00 1977 coraaradc.nr? or
90 2.05 5.06 99JD 6.00 25/ 3/1984 2.8L 6.31 100. 50 1980 1970 99-50 8.75 J 5/ 12/ 1987

200.50 2979 1571 VS nOUABSJAWUL 35.00 1967 auunzs

- 25.00

icu.un
6.50

luo.um
6-875

1/11/1979

(TAXES or
1/ 4/1979

STATES OF
1/11/1960

lun or
U 7/1981

or M Hi .75 li.SJ- .37 23.19

98 1/2 .16 If .42.

7.00 13/ 4/1982 S

ICO.HID STATES or
7-23 15/11/1981 S

WQCO.OTD STATES OF
8.50 15/ 3/1987

MEXICO,DTD STATES OF
8.73 15/12/1991

.
5.00 U 5/1982 S

n
s

L
s

9JO 1/ 3/1591

XXCO,Vn> STATES OF
10.00 13/ 2/1990

>8800 HACmni a 088A3
5.25 1/21/1582 S

141/2

93 3/4

94 5/8

94 1/2

92 S/8

92 1/2

96 1/2

98

99

M 1/A

1.75 10-14

1-

10 12.31

2-

41 10.08
1.42 12-09

3.20 9.16
1.71 10.71

2J* J.76
1.53 U-M
8.12 10.08
5.02 10-49

12-87 10-02'
8.77 10.31

3.U 10.35

6-54 10.47

3J5 10-75

6J>

Hi.

7.00

7.47

7.53

7.82

5-39

9-68

9.54

9-84

100.00

45.00

2M-O0
30 1.26

100.00 3975 1968 125.00
30 .97

300.00 3979 3965
100.00

30 1.00
100.35 1979 1967

30 .57 100.00
100.00 1979 1967

101.50
30
1979

92
1969 125.00

100.00
30'

1979
.38

1967 100.00

103.00
30

1982
-1.20
1916 UD.OO

90. 1.25
102JO I960 »J974 >00.00

200,00
10.41 30 3-50

102.50 1*86 FT 1977 50.00
10.84 30 7.50

102.75 1965 1981 >50.00

1977 IKBBAT.nHQKK OF 94 3/8

99-

95 7.50 15/ 6/1902 S

1976 KDUT.mmCK OF P 94 3/8
100.00 7.75 1/11/1981

1978* >0BUZ,KlK9Qt OP 93 3/8
99.50 7.B7S 1/ 5/19B3

1971 »»AT.KiaCDOK OP 95 3/8
99.63 8.115 15/ 1/1983- S

1576 B£BOMr,EIKD«f fH1

97 2/8
lDO.Ha S-25 13/ 3/1911 S

1976 XCHUr.njCBCK or 96 7/8
100.00 B.U 15/ 7/198X S

1978* SDBHAZ.aKDCK OF 95 3/6

100-

00 9.25 u 4/1983

1976 HOWAF.KZBCDIK OP 97 1/1
100.50 8-50 15/ 2/1981

1976* WHEAT .KDffiDCM CP 97 1/2
99.60 8.75 1/ 7/1963 S

1975 E01MT,K1*GDW OV 98 1/4
100-00 8.85 15/11/1980 S

1975 WHHAX.imfCMN OF 98 3/8
99.75 £.575 15/ 7/1960 3

. 1973 wnour.uaaai fr 96 3/6
100.00 9-00 1/ 9/1980

1979* WnKAT.nXHKM OF 100 3/4
99.50 9.73 15/ 1/1984 5
1*75 AJfflAL OC 30HHML SB If4

100.00 9.50 1/11/19BO

94 1/S 3.00 9.73 7.96

3«3Z 9.71 <-10

1977 FAKAHA.UPQDLIC OF Z
100-00 9.25 1/11/1982 S

30.00 - 1918* PASAKA. REPUBLIC OF £
100.00 9.50 15/ 3/1987

t". -• DS^ DOLLARS-CABUL B.C.. :

95 3.75 ItJO 9.97 1.00
XV 1978

95 8.12 10.43 10JO 1IJ7 £0 2.00
101JO 1983 271979

8.10

15.00
11.00

30.00

*7.10 6.75

1971 (SHAKES
100. QO 8.50

1*75 G8ABCU
100.00 9-75

16/10/1987

15/ 2/1989

15/12/1980

20.00 1975

Z.7S 10.17 6.21

4.25 9-76 8*41

3.96 9.70 6.68

2.12 10.01 8.67

2J5 9.94 9.70

4.16 9-56 8.63

2.04 9.91 8.72

4.41 9.67 9.18

1.79 10.17 9.21

1.45 10.55 9.23

1J8 1BJ9 9. IS

4.96 9.78 9.91

2.75 20J9 9.67

25.00 1977 floOEfaimiuz copra ml SO 1/4 5.35,10.46 9^38 30 1.20
26.25 . 96.00 •j/sWr:

Z3.BO 200.00 8.75 1/ 5/1994 4.49 10.71 100.50 1981 SP1S78 15.00. 1969 RUMS .<r . - • .9

LS rOUASS-PEILIFPIFES 2.50
. 99.25 6.00 If 1/1980

50.00 1976 zooms
25.00 1965 ni£IFFXHES,UmHUc‘or 95 1/4 -95 32.25 6.94 30 .SO 50.00 <300100 8.00 15/11/1983
1.20 96,50 £-50 15/ 1/1980 S .70 14J3 100.00 1979 1965 20. DO 1966 L-H- EMCSSO*

HE DOUAfaS-FoaiKAL 9.60 97-25 6.50 IS/ 3/1966 S
35.00 1976 L.H. miusm

20.00 ,1964 FntmAL.uraBLic or ' so 1/4 5-33. 9-19 £.47 90C 1.33 200.00 8.50 15/ 9/1983
8.00 97.50 5.75 1/ 6/1984 S 2.83 10.01 100.00 1979 1970 30.00 1977 L-H. HUCSSW

30.00 1*65 PGRTBCAL.TOHBLIC OF ' 90 6.00. B.Ol £.49 30 1.33 30.00 2 DO-50 6.50 15/ C/19B9
4.34 97.50 5.75 1/ 2/1985 S .

3.00 9.90 100.75 1979 1971 30.00 >970 L.H. BUCSSOS
TG SOLL&ES-SnCAPOBE 19.20 99.50 9.25 I/I2/1985

35.00 1976 L-N. ES1CSHK -

20.00 1972 SJHCAP09£.G0TODKDrT OF 96 1/8 8.75 8.38 8.06 60 1.40 31.50 IDO. 00 9.25 15/ 9/19*1
15.80 >00.00 7.75 1/11/1987 5-02 8.73 102.00 1980 1*76 35.00 1976 MD OCH DOHSJD
15.00 >97? kepfel snmiD 95 1/4 5.70 9-73 9-06 30 2.00 100.00 j.oa 15/10/1*86

99.50 8-625 15/10/3984 101.00 1981 IT1976 25.00 1976 m oca Dd&iD •• •

25.00 >976 EIFFEL SHLPTARD 97 4-54 % 82 9-26 30 1-00 1OO.-0O - 9.50 15/ 2/1963
99-65 9.00 111 8/1983 201.00 1*80 W1977 50.00 1*77 SAAB-6C*ai4r . ...

32.00 1975 KEPFEL SHIFTAKD 99 1/2 3.41 9.64 9J5 30 3.00 w.25 8JD 15/ 3/B89-
12-DO 100.00 9.50 .1/ 7/J982 1.91 9.79, . 101.00 1979 1*79

.
U.OO 1*71 5ASOT1T .. .

*
*i.

12.00 1*76 ESS SINGAPORE B 96 4.79 9.56 8-85 >.50 12.00 - 98.50 9.00 3/ 3/El86 «
JB-50 99.50 8.50 15/11/(98) 3-36 9-96 1978 30.00 1976 SAWNT*

30.00- 1971 SI9UPOU DOT BASK 96 3/4 2.94 9.81 8.79 30 >-J0
27.00 100.50 *J0 15/ 4/1936

6.40 100.00 6.50 IS/ 1/C982 2.39 10.12 101.00 1979 3976 30.00 1972 SCMK4FP
26.00 100.25 7-50 15/12/1990

92 7/8

95 3/4

90

94 1/8

90 3/8

8.41 8.1* 7.54
4.41 9.01

8.67 B.71 8.36
5.10 9.07

S.93 9.45 8.61
5.50 10.”

4.03 9-A7 9.40

94 1/6 3.37 9.39 7.97

94 1/2 8-79 9- 65

95 3/8 18.79 *.7£
S 11.75 9.90

97 5/8 14.13 9-74
S 11.28 9.81

94 7/8 9-17 10.10
6.41 10.36

95 3/4 1.37 9.58
S .86 11.2*

s* 7/‘ MS VM
98 1/2 6.50 9.60

A.D3 9.9b

95 1/4 1.75 9.02
1.25 10.24

95 3/4 3.12 8.34
l.faZ 9.74

93 3/6 5.0* 10.24
3.34 10.99

95 5/6 1.93 8-46
1.13 9. 47

8.02 10.44
101.50

9.20 9.74.

100.00

9.66 10-12
103.22

9.70 9.W
103.04

100.00

PS 1/2 2.96 9.82

92 8-62 9. SI
fa-57 9.42

r 94 1/8 4.b7 9.66

95 1/8 8.87 9.16

84 3/8 8.71 9.fa4

£ -.71 11.40

91 7/8 10.04 9. PI
5.04 10. fa*

90 7/8 1.87 10.41

9-75
101.50

6.36
100.50

8.B7
100.75

9.64 10-71
100.25

6.30
100.00

7.05
100.50

9.10
101.50

6.27

8-11

8. 38

8.(3
101.00

8.7$
101 -SO

8.68 10.

M

J01.ro

y.:0 9.98
100.75

8.1b
102.00

9.25
104.00

9.06
301.00

99 3/8 6-25 S-67 9-81
' 4-bl 3.91

96 J.s*
1.08

95 1/2 4.79
2.79

95 1/4 7.12
3-b2

95 3/4 4-h£

93 1/2 1D.20
7.20

99 1/4 fa.Cl

4.37

98 3/8 12.62
10.77

88 1/- 7.70

« 1/2 4.04

W 5/8 10.12

98 1/8 7-50
£.91

98 1/2 7.20
5.09

87 l.
;
«

8.77
10.07

9-19
9.90

9JL
9.79

9.3*
9.47

9.4»
9.49

11.35

11.94

jr.K

9.57
9.72

9.79
9.88

9.35
9J*

6.25

1DU50

101-50

9.32 9.81
100.25

9.40 9-91
101.50

10.20
101.50

10.27
100.50

9.28
101.50

$.38
201.00

5.b4
101.00

8,62
100.375

60 I.S*
1979 19*1

30 l.Cil

I960 131*75

Wr 1 .on

1*02 1971

loss -fall

I960 197S

30 ;.50
I960 FT1177

19 4. no
1*F1 1S7B
3D
2*d£

m 8. TO
1989 DPI98J

3I> 8.40
1*90 DPlSfr.

30 1.00
1*61 sn«:»

*or 1.59
1*79 1*«*

45C :.no
1980 i*»i

30 1.00
1*80 nri«:i

30 1.50
1*79 J97L

30 1.35
1*79 BP19B9

45 3.M
1991 1980

JD I.M
1979 197L

4* r-rn
1*82 1*76

30
1*80

M *.P3
1**2 :*8i

VK 1.88
i«8-

;

rri*’*

ipr .fan

1*.-* l»:n

IK l.«B
398L 1373
45
1*79

45C i.:s
1*80 BP1976

30 1.2*
1979 19*9

45 io.ro
1980 J* T9

wr 1.20
1*60 J96»
4 SC
1980

4SC i.ro
1982 DPI980

-se :.2S
1980 J97L

IX i.in
1*84 071*77

60 1.75
!9*l pri*?7

6« l.ro
1*80 pfi«;»

30C 2-50
1983 ?F19?S

AST .75
1*81 1*73

45 1.50
1981 197J
30 1.09

1380 DM975

“Whether long, medium,
or syndicated, NCB can
design a loan package to •

preciselyfit your needs”

“Backed hy $26 billion

in assets and a strong

growth record, NCB
offers exceptional

reliability as a project-

partner in overseas

development

“Their long list oftop clients

in Japan makes them the bank
to contact when you9re doing

business there”

“NCR's long experience

in foreign exchange

and considerable size

are reassuring. It
9s nice

to deal ivith a leader”

People talk aboutNCB for some very good reasons

Nippon Credit Bank
Formerly Nippon Fudosan Bank

Los Angeles Office: .. _ ,
.

Frankfurt Office: Nicdcnnu 61-63. 6000 Frankfurt

Paris Office- T3 rue de la Paix. 75002, Paris. France Ten //jmiuoo. / leicx: jijw/ incui-ak
„ _ r m

Beirut Office- ”iOth Floor. Centre Verdun Bldg., Dunam Sr., Beirut. Lebanon Tel: 341474/5 Telex: 22I94NCBBRT

SSKSSnffie?AV nulisia. 1274-15; And3T-C£P0l310,SaoPauio-SP-Brasil Tel: 01 1 -285-4500. 2S3S Telex: 1 121394 ASAH BR
Si™ CwE IntBroatioflst (HK) Lti. Room 519, Connaught Centre, Hong Kong Tel: 5-264341 Telex: 65744 NCIHKHX

and lbs Nigpon Credit Bonk’fCurepao) Haanee, N.V. Affiliates: Pans, Zuneh, Honolulu, Jakarta and Sao Paulo

Qaotations andYields ofAustrian Eurobonds

ISSUE

SINKING
FUND

(STARTINGl

PRICE

COUPON
DATES REPAYMENT BID ASKED CURRENT

YIELD

D-MARK BONDS
6)% Brenner Autobahn 196S (G)
6% Donaukraftwerke 1959 (G>
6J% Donaukraftwerke 1973 (G)
7% Girozentrale Wien 1976

Girozentrale Wien 1976
8}% L\KW 1975 fG)
6i% Kelag 1973 (S)
8J% 0ester. Draukraftwerke 1975 (G)
7% Oester. Elektxizateswlrt 1967 (G)
795, Rep. Oesterreich 1968
61% Rep. Oesterreich 1969
9% Rep. Oesterreich 1975
8i% Rep. Oesterreich 1975
7J% Rep. Oesterreich 1976
63 "S* Rep. Oesterreich 1977

6i% Tauerukraftwerke 1968 (G)
7% Tauemkraftwerke 1968 tG)
?i% Tauernautobahn 1974 (G)

Voest 1973
Voest 1975
Voest 1977
Wien 1968
Wien 1975

8*
Si
64?
7%
8i%

U.S.$ BONDS
6% Rep. Austria 1964
63% Rep. Austria 1967
83% Rep. Austria 1976
6i|% Aust. Electricity 1966 fGl ..

63% Aust Electricity 1967 (Gj ..

53% Alpine Montan 1965 <G)
8i% Tauernautobahn 1077 (G) ..

6*% Transalpine Fin. Hldg. 1966

6J% Transalpine Fin. Hldg. 1966
6j% Transalpine Fin. Hldg. 1967
B}% Transalpine Fin. Hldg. 1967
74% Trans-Austria Gasline 1973 ...

AUSTRIA SCHILLING BONDS
9i% Kontrollbank 1974 fG)

DOMESTIC ISSUES
8% Investitionsanleihe 1973/R
8% Investitionsanleihe 1973/n/B
S% Investitionsanleihe 1974/B
Si% Investitionsanleihe 1974/ll/B
Sj% Investitionsanleihe I975/II/B
S*% Investitionsanleihe 1975/S/IT

8^% Investitionsanleihe 1975/fII/B
81% Investitionsanleihe 1975/S/1II/IV ...

8J% InvesLitionsanlcihe I97nA'/B
81% Investitionsanleihe 1976/S
8% Investitionsanleihe I977/S/1II/B
8% Investitionsanleihe 1977/II/R
S% Investitionsanleihe 1977/T1I/B
S% Wasserwirtschaftsfmidsan] 1977/IT1
R\% .Encrsiennlcihe 1975/IIB U.S.
Si% Wiener Stadtanleihe 1975/B
8% Wiener Stadtanleihe 1977/A
8% Wiener Stadtanleihe 1977/B
S% Europ. Invcsritionsbank Ani. 1976 ...

8% Inter-Am. Entwicklungsbk. Anl. 1976
S% Tag Finco Anleihe 1976
8% Sparkassenanleihe 1P75/IT/B
S% Sparkassenanleihe 1977/S/B

1 .2-1.8 1.8.74-83
L2-1B L2.65-84
1.3 1.3.73-87
1.11 1.1151
1.11 1-11R3
1.5 1.5.S0-S5
1.5 1.5.79-88
1.3 1.3.81-85
lilB 1.2.73-87
1.4-1.10 1.4. 73-82
1.4-1.10 1.4.75-83
12
1.5 1.5.78-87

2.5 2.5.83-86
1.4 1.4.83-85

1.3-1.

9

1.9.74-83

1-2-l.S 1.2.74-83
1.7 1.7B1
1.10 1.10.79-88

1.6 1.6.81-85

1.6 1.6.84-89

1.6-1.12 1.6.74-83

1.S 1.8.79-84

31.1-31.7 31.1.71-84

15.3-13.9 15.3.72-82

15.8 15.8.78-90
1. 1-1.7 1.7.70-86
1.4-1.10 1.10.71-82
15.6 15.6.72-85

15.3
'

153.R3-S7
31.10 31.10.70-85
31.7 31 .7 70-R5
31.1 S11.75WS2
30.4 SO.4.7^-83
15.1 15.1.77-88

24.8 14.S.79

155
3.7

1.4

22.10
11.6
25.7

28.10
27.12

12.12
20.2
2.6

15.9

20.12

3.6

26.10
29.4
10.5
10.5

20.10

17.12
19.11
21.10

26.7

15.2.77-SI firm

3.7.76-

SI (102)

1.4.76-

82 (104.501
22.10.75-82

11.6.76-

S4 (103)

25.7.76-

85 (103)
2S.I0.76-B4 (103)

27.12.79-

85 M03.50)

12.12.79-

85 (10350)
20.2.81-SB (104)

2.6.82-

87
I5.9.S2-SB

20.12.82-86

3.6.82-

86
JB.10.79 RS (103.50)

29.4.76-

83

10.5.78-

92

105.78-

92

20.10.80-

S6

17.12.81-

86

19.11.81-

86

1.8.73 1011 101} 6.65%—
100J 101} 5.93%

1.12.77 102 102S 6.60'T,-

-

103 103 i 6.78%—
105}
106*

106f, 5.84%— 106? 8.22%
1.2.78 1013 102 1 , 15.62%

1063 107! 8-18%,—
103 103} fi.7S%

1.4.72 1021
« 102} 6.B3%

1.1.74 101 101? 6.40%,—
105J 106} 8.73%

1J2.77 1063* 107 7.97%

2.1.82
107
1031

,

107 i

1033
7.23%
6.52%

L9.73 104 104; 6.23%— 102’j 102; 6.83%— 108 10S} 8.78%
1.6.78 105} 106 8.04%— 106} 1063 7.9S%

IDO1
* 100J 6.72%

1.6.73 102 !« 1023 6.S3%,
' 102} 103} 8.01%

3.1.70 973 9S'« 6.12%
15.3.71 97} 98*4 6.89%
15.S.77 9P* 963 9.07%,
1.7.69 98} 98- F.77%,

1.10.70 97} 9S! 6.95%
15.6.71 93 93-J 6.15%
15.3.82 94J RS'a 8.68%
31.10.69 93} 941 6.91%
13.7.69

Si'
95-} 7.(V»%

31.1.72 98'j

30.4.73 96} 97? 6.94%
15.1.76 84} 85} 8.80%,

— 100: ion* 9.33%

__ 101} 101? 7.94%— ion 102s 7.90%
R IfU1

- 105 7.71%— 101} 102' S.37%
103 103] 8-29%— 103; 104! S.21%
103
104!
104!
104'
ion
10]

;

lor:
101'

1043
101’

101

J

101}
101 1

*

101’*

101
1024
101

103

1

105’

ins:
105s*

102 !

102^
11121

102
105;
102s

«

102
102
1U1J
1015
101 *

J03!i

101

J

,

8.27%
! 8.13%
j.S.13%

j

8.15%
7.P2%
7.92%

t 7 90%
i 7.94%
: 3.11%
i R.37%
• 7.92%
7.92%
7.94%
7.94%

I 7.90%
I S.33%
7.94%

6.46%
5.84%
6.39%
5.70%
5.78%
7.43%
6.46%
7.30%
6.57%
6.21%
6.18%
S.07%
7.41%
6.48%!
6.06%
5.51%
6.2*%,
5.78%
7.65%
7.20%
fi.6S%
H.43%,
7.57%

6.57%
7.5S%,
9.25%,
6.96%
7.44%,
7.06%
9.13%
7.65%,
7.69%,
7.60%
7.51%,
10.03%

7.7B%

7.7S%
7.93%
7.73%
7.83%
S.24%,
8.04%
8.18%,
7 S2%
7.92%
803%
7.73%
7.72%
7.69%
7.76%
7.87%,
7.91%
7.81%
7.74%
7.77%
7.77%
7.68%
S.01%
7.64%

21.10.77-83 (101) : _
26.7.80-83 ' —

(R) Purchase for redemption purposes by issuer possible. The bonds so purchased mav be used for repajtnent according
to plan. (...) Repayment at a premium. (G) Government Guarantee. (S) Local Gov'eroment Guarantee. Yield calcula-

tions are based ou the middle price.

\ . - - .

.
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Ansmaii securities are particularly safe and attractive investments.
AiKUian Issuing houses may be considered models where W|1 I MM and it act* * a deposilory bank for investment funds. Leadingmarket supportb concerned. One more reason formany f ,1 r J or co-managing almost all domcsiic issuesandhmSc

investorsto buvAysirun bonds. Girozentrale Vienna ls | undenciinen more dun 220 issues on die Euro-Captol-

GirozentraleVienna
\ Market Maker in Austrian Eurobonds
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92 3ft 16-67 9.64
12.89 9.81

98 1ft 1-67 10.23

95 V* 17-79 9-M
20.79 9J2

97 Jft 3.96 9.79

96 3/A 14-16 9.U
20.59 9.30

96 16.37 9.68
11. TO 9.37

96 2ft 17.25 9.66
10.23 9.81

100.88 1983
30.00 lift

99.23
UPUIKUU BANK
V 9/19*6

30
30JO 1977 EDUOffAI HIPMEET liff

108JO 8.75 \l 4/1991
100JO 1979

100.00 1978 UMBI aiHBBgWR
99.30' 6.75 1/ 2/1993

SOC
1971

3.00
Uli

100.80 1978* nttOrtAK UVUIMU UK
101.00

99-M 6.675 1/10/1906 S

18.63 IK 75.00 1*76 EOIOPWN nmsaoK unk
01.50 1984 73.00 91JO 1-873 19/12/1996 •

103.00
60C 3.50

1986 DM976 100JQ UTS
99JO

WBOffU
9JO

nroimar ear
IV 9/19M

10.63
100.00

30
1980

75.00 1979
100.00

Bwnu answEsr bjsk
9.00 1/1V1962 B

10.oz
102J2

30 5.00
1980 9*1982 30.00 1973

99.00
BOMKff XWBWWTJfiff

9JO 15/13/1962

10.64 40C ZOJO 1973 man** a«unpr bask
108JQ 1961 99.73 9.00 151 1/1962

10.X 60C .85 100.00 1978* HBHftAH IffXSWQR UK
102.23 19B* 1979 99.35 9JO 15/ 9/1910

10.16 SOC 1.75 73.

M

1977 nBOPIAN JJHliHDC RANK
101.90 1965 19ft 75.00 1Q0.W .9.00 IV 5/1997 S

IW
9.13 10.14 TOT 1;W

,.H
Jj,

9.57 10-02
102.35

30 6.C7
1968 DB1982

97 18.X 9.70 9.63 9.99 30 .
3.00

11.16 9.79 102JB 1989 011983

98 3ft 1.75 IDJ9 9-38

99 3ft 6-96 9.37 9.31 10.22 60C 2J0
5.9* 9J9 in .a X96L 1977

98 7ft 19.16 9.37 9.36
' 10.07 60C J8S

13.04 9.40 103.50 1986 1979

97 19-96 9.67 10JS 29 1.50
16-81 9-72 101.23 1985 D7I983

25.00 1978* EUROPEAN COU 4 TOEL 96 7ft 19.16 9.37- 0-36.

97 7ft 1.96 9.95 8.87 25.00 99.

M

9-25 11 4/1990 13.04. 9.(0

50.00 1978* EUROPEAN COAL 4 STEEL 97 19.96 9.67 10JS
99 5/6 7lM 9.68 9.12 50JO 99.00 9.7$ 15/ 1/1999 XJ1 9-72

500JO 1976 ESKOPEAB GUtBfflHTTT 9T 5/8 .15 10.90 7-83

99 Iff .lb S.U 5.86 JS ».» 7.M 1/12/1979 3
1970 200JO 1977 EUROPEAN COOTNIR 94 1/4 3.33 9.57 7.94

96 1.26 9.21 5.99 •75 99JO 7.M U 6/1962

-7b 11.

M

1971 100.00 1977
'

EUROPEAN CtMNDRTT 94 Sft 3.(1 9.73 9.22

98 1/2 5.17 9.60 9.39 (0 100.00 7.6Z5 1/ 7/1982 .5

Z.BS 9.86 162.00 1980 1978
95 7/8 2.67 9.76 6.25

94 1J.91
9.(1

9.33
9.76

9.31 I.W
INI

100JO 19K
100.00

EUBOPUS caosnm
7.75 I/1D/I981 5

96 V* 3.16 7JB 6.72 2-50 500.00 1977 EDU7PEAN COONBlTr 92 1/2 '5.33 9.59 6.X
1.6* 6.70 1973 99.00 T.73 1/ 6/19*4

90 3/4 8.75 9.33 8.34 TO 1.50
6.21 9.BO 101.50 19M DM977

90 1ft 8.X 9.3L 8.60 TO
101.00 1982

91 1/4 6.67 0.15 8.49 30 1.20
6.04 9.73 101.50 1974 DP1978

95 1/8 7.83 9.*0 6.94 TO 1.50
3.02 9.77 102.00 1179 071975

M 1/Z 1.75 9.22 7.15 10 4.00

1.S3 9>56 100.00 1979 971904

95 1/2 2.06 9.17 7.33 30 2.00
1,59 10.2* IDO.00 1919 D7197Q

91 3/8 7.92 8.49 8.03 30 2.10
6.06 6.96 100.2$ 1M0 D71976

96 7/8 5.81 8.70 8.S& JO 2J0
4.16 8.91 100.25 1979 D71971

46 7ft 7.0" 8.60 8.26 30 2.40

4.10 8.94 100.25 1979 D71976

00 5/8 6-70 8.B6 8.94 S.bfl 30 1J0
4.U B.BL 100-25 19MBB1971

96 3/E 4.7$ 8.19 7J2 30 2-00

2.89 8.70 100.50 1979 DM969

98 1/B 7.70 9.08 8-92 X 1-JO
9 ' l.K 5-23 191-00 19/9 DM975

W 1/4 1.16 7-74 6.(0 30 >95*
' LM 8.S6 101.125 1179 1972

93 9-00 8.75 8.06 30 3.00
9

"ill M2 IM’** 1980 DP1977

” tSSS^lM iSo D^S
« 1/2 -,J 11 “ 7’S ‘ 1M.Q0 1979

94
- slix S:«

*' lS

M1.00 I?n OM 977

loa.oa 7. SO U/.4/19U

50.00
$0.00

1977
99.SO

EtBOFUUk
7.50 15/ 1/1964

91 3/4 4.96
4.46

9.67
9.19

8.17

20.00
1B.00

1973
99.90

usmiA
7-50 15/ 2/1906

91 1/B 9.0*
4.99

8.97
9J4

8.13

30.00
x.ao

1974
».U

EOU)PIHA
B.M 15/ 2/1963

96 1/2 4.04
3.47

9. SB
9.76

8.81

20.00
20.00

1978* BB0THA
99.50 6.M 1/ 7/19H5

96 1/4 6.(1
5.81

9.73
9.04

9.02

(O.M
40.00

197B
100.00

EDHOnXA
8.50 15/ 1/1966

93 7/1 B.96
7.64

9.54
9.67

9.85

=5.00
22.50

1974
98.50

Enurau
1.50 15/ 1/1969

» 9.96 9.62
5.90' 10.13

9.16

50.00 197$
100.00

EDBOFWA
9.00 LV 3/1982

98 3/8
S

3.12 9.76 9.33

1962 EUROPEAN COAL b STEEL
99.00 5.25 11/ 4/1912

1964 EUROPEAN COAL A STEEL
99.00 S.25 15/11/ 1984

I960 EUROPEAN COAL 4 STEEL
97.00 5.375 1S/1Q/1S90

19(6 EUROPEAN CULL 6 STEEL
99.50 6-50 13/ 6/1986

1966 EUROPEAN COAL 6 REEL
SR .30 b-SO 1/ 12/1986

1967 NHRI1PUN COAL * STEEL
98.30 6.50 1/ 3/1987

J967 EUROPEAN COAL * STBEL

98.

TO 6.425 1/10/1987

1973 aWEIAN COU * STEEL
99.50 7.00 15/ 1/1966

1977 EUROPEAN COAL A STEEL
99-00 7.25 13/ 2/1982

1977 EUROPEAN COAL A TOIL
99.00 7.625 13/ 3/1984

.1971 vaona coal * stbl
96JO 7.75 1/ 9/1986

1974 EUROPEAN COU A STEEL
100.00 7.75 V 2/1989

1976 EDUCE** OOU 4 STEEL

99.

TO 7J75 15/10/1981

1976 SOURIS COAL A STEEL
99.50 6.00 1/12/1983

1977 TOOKAE COU A STEEL
100.00 8.00 1/ 9/1986

1976 E06WEAN OOU A STEEL
89-36 8.125 [3/11/1484

3.20 6.74
L74 11-41

5.79 7.14
3.29 8.74

1.70 10.99
1.24 13.06

7,37 B.26
U7 9.31

7-

83 S.21
4.25 9.39

1.08 8.19
3.9* 9.58

8.67 1.11
4.58 9.28

8-

96 9.4?
6.01 10.33

3.04 9.46

30
iai.00 1981

30 25.08
101.00 1911 DM983

30 1.00
102.00 1981 1977

30 1J0
101.00 I960 1977

10.81 30 JO
XI .00 1962 DM9TO
10.04 30 l .80

101.00 1985 1981

30 1-2S
102.00 1982 1978

9.96 30
100.00 1981

30 1.65
loa.as 1979 onfil

45c 2JO
IDO. 50 1979 DPU70

10 1j»
UO.OO 1979 DP1966

28C IJO
100.50 1979 1971

europeas aBKwrrr
8.25 1/ 4/1962

KBE0FEA9 OVESTHEST Biff
5.50 15/12/1984

EUROPEAN UTESlHEIfr US
6.00 15/ 9/1985

marEAS nvssang sink
1 6.30 1/ 2/1982

EUROPEAN INlESIMirr BANK
I 6.50 15/ 9/1981

INVESTMENT SANK
1/ 3/1980

94 3/B 3.16 9J1 8.56

90 5.B7 7.67. 6.11
3.37 9. OS

90 5/8 6.62 7.86 6.6X
3.61 9.X

94 1/Z 3JO 8.(6 6.88
1.50 10.71

X 5ft 3.62 8.26 9.87
2.U 9.60

91 3/A 7.50 7.99 7.88
4.100 9.04

91 3/4 8.33 7.88 7.0B
4.33 8.86

94 3ft 1.08 12.18 7.12
.38 17.16

66 1ft 8.87 9.14 8.12
7.40 9.69

90 1/4 B.M 8.19 7.20
- 3.9* 9.58 !

90 3ft 8.67 1.11 7.33
4.58 9.28

93 3ft 8-96 9.4? B.M
• 6.01 10.33

94 9ft 3.04 9.46 7.68

91 1/4 5.28 9JO 8.36

6CX )»
1981 DF197B

. M5 1/4 7-58 (41
4.08 6.15

106 1/6 10.00 6JS
3.03 6.39

96 3/4 2.70 9.24

* 93 1/4 4J3 9.U

F 94 1/1 1.U 9.01
3.77 4.80

94 U8 5.79 9-68

7.X -43
im.oo

7.38 2.71
101.2S

8.14

SJ7
101.25

8.61 9-92
100.00

too *-“
1979 1977

2*Y 4J0
1910 DPI977

*0
1980 19ft

1974 mtOPCAH COAL 4 STEEL 99 5ft .12.11,10 B.X
99.00 8.25 L3/ VI979

1973 BB0PE4H COAL 4 STEEL F 90 7/8 8-04 9.93 9.08

100.00 8.25 111 2/1957

30 I.W
102.S8 1979 DM97A

30 2-*S
101-00 1979 1976

SO -75

100.50 1980 1973

1977 EB60F84N COU 4 STEEL . 9L 172 10.67 9.54 9.02 IO.U HOC 3-00

Im!m 1/10/J969 8.5) ?•» X01.O0 »« DFlJV

1975 sntOTAB COAL b STESL 96 W* *-84 9.1* 8.87 9J7 TO

99,30 1.37$ 15/ 2/19)3- 8 ‘W-W 1W=

1978 HBiOfEAH COU 6 STBEL 93 9ft 0**0 8*08

9t.00 6.373 15/ 2/1995

ltJ6 HBOTAa COU 6 STEM. P 9* t/t 7-SO 9J* •-»

7.25 15/10/19^7

ECOOTAS BWaHDHB UK
7*2$ 15/ 2/1968

nuKAs ironsHiag bur
7.50 1/11/199* 5

EUROPEAN nVESTMEBT BANK
7.50 U/ 2/1990

EUROPEAN INVESTMENT BK D
7.73 13/11/1981

XntOTJD aTOTHEKt liff
7.75 1/18/1984 S

EUROPEAN 1NVU1MINI BABE
1.00 U 4/19U

EDRflNWN BVETHENT B4EK
6.00 X/10/1986

EUROPEAN nVESTBEBt USE
9.25 1/ 9/1983

EUROPEAN UlUVmOS Riff
B.U 1/11/1983

European avEsnmn rank
B.U 10/ 1/1995

EUROPEAN INVESTMENT USK
B.25 15/10/1487

EC20PEAX UVESaiBT BAKE
8.15 1/ 4/1907

SBOKJOI mCSTMENT BA9&
1.373 1/ 6/1986

EUROPEAN aWBTMiat BANC
6.3ft 1/10/1992 5

mOFEAS TSVESDOST BASK
9-30 13/ 3/1986

HUKAI UURViTINT Biff
8-30 13/13/1999

rupr-Ai ntiiKTtmer RASC
8.50 1/ 3/1980

9-04 9.42
7.01 9.94

5.75 9.83
3.48 10.93

11.04 9.40
4.69 10-23

1.79 9.66

30 1.67
1979 DF1970
30' 1,33

i 1979 DM971
30C 3.75

1910 DM973
30C 3.75

1979 571973

SOC 1.00
1179 1972

TO 1.67
i 1979 091973

2SC B.M
1979 DM971
40T 2.37

1962 BM973
60C 2.00

1992 DM973
MR 3.00

1993 DM974
301 .30
1979 TO1972

10 2.60
1990 VM977

91 3ft 5.07 9-66 8.56 9.99 TO -

180.00 1983

M 1ft 3.U 9J* 8J9

IX 1/3 9.70 5.90 6.95 41 TO
101.50 1979 FF

95 1/4 4J1 9.55 8.6*
IT

9* 3/8 4.75 9.77 8-7* .

W
93 1ft 5.94 9.83 8.86 10.69 SOC

181.00 1983

H 3/B 8.70 9.57 8.93 AS
101.15 im »

97 Iff 8.16 9.61 a.91 10-16 90C
uo.m »n

93 1ft 7.33 9.46 8.97 TOC
100.75 1961 TO

92 5/6 13.6 7 9.59 9.S7 10JB 10 1
9.17 9-98 101.91 1997 Dl

9* 1ft 7.28 9.62 9.02 60T

13.67 9.59
9.17 9-98

7.28 9.(2
4.8$ X0J3
9.67 9.5*
9-00 9.03

9JO 9.54

8.86 10.(9
101.00

8.93
101.15

8.91 10.16
tOO.H

8.97
100.75

9,17 10JB
101.92

9.02
- 102.00

9.10
101.50

9.05 10.21
100.75

9.11

TO 1.90
M79mm

- 1.50
H19T7
1.00

ZF1977

SOC
1993
A5 1.00

1982 TO197I

TOC 4.60
1991 971979

10 10.00
1997 DM99

J

60T 1.00
1991 8M9T4
30 .90

1979 FF197S

30C ' 3.00
1984 PF197J

99.Z5 9JO 2/ 9/1966

1478* ZBUrBAN COAL 4 ETEE.
59,SO
™JO 1/ 3/1990

A.00 10^3 1*79

11.00 9.39 9-04 10.47 2*0 IJO
7,58 9.W 18Z.M 1984 1«3

100,00 U7B* EUROPEAN WVMtMff RANK M 1/8 6.09 0-70 0.37 9-83 90
59.61 B.62S U Vim 8 100.00 1)6*

90.00 1971 EBZOPRAn' ftVEMHRM 61MC 9F A.92 9.35 9-02 SOT T.M
21.00 100.00 8.75 1/ 1/M96 4.42 9J3 102-00 U6l »»74
40.00 1974 KflMWAM 3RIW RANK 97 3/4 7.20 9-X 8.99 28C l.BO
36.00 97.50 8.75 U/ 4/1986 6.04 9.U 1D1.M 1979 UU79

99.25 9JO HI 9/1910 Ul.OQ 1963 HID*
1977 waPIAN xninua IAff ' 9* 1/6 l*j6 9.67 9.56 9-98 ffO *-W
100-00 .

9.00 IV 5/1997 3 11.28 9.79 - 102.50 109 991989

1978* EWDKU WW8WE0T UR 96 3ft 14.41 9J9 9-47 9. ft. M lOM
99.50 LU> 1/.X/1993 .

9.91 9.7B - 101-0*- t9K
.

. U8*
1978* EOUHAN XVAATKENT UK 96 1/2 19.67 9.75 9.68 *.« M *?g
99-00 .9-1*5 U10/I998 S

.

,14.72 9.80 102.AO 1990 WB8*

1*78* BHOmi BTENMENT SANK 97 1/2 19.08 9.7* 9.71- 10JO 30 9.00

99JS *™9J5 1/ 3A998 .S 14.15 9.80 ItB.M ISTOSMIW

1975 EOBOFUI Ht9B8WENT RANK 9* 7/6 6.04 9.31 Bftf .
* TO

IDO.TO 9JO IV 2/1983 5.04 $-33 1*1.00 1988 JffUJ*100.50 9JO IV 2/1913

1977 KMMC CTmmjENt RANK
100.00 7-73 1/ 8/199*

1978* NORDIC XIAfclMlHl BANK
180.00 8.75 IV 3/1968

92 lit SJ3 9.69 8.41

95 3/4 9.26- 9.44 9.14- IQ.19' .43 Jg
loi.oo nonisn

1978* «anc aWSIBSW 6K 7 96
100.00 0*75 IV 3/1988 _

1975 TOLD BANK
too.a l.oo

lf» KORIN 1ARK
100.00 8.80

1976 RNIBUW
180.00 8.15.

1977 RORLOBAIK
99.25 »J3

8.75 IV 3/1988 -

D BASK
7.00 1/ 3/1961 *

S RANK •

7.125 1/ 8/1*82 1

1/ 5/IW7’ S

D RANK
7.73 r/ 8/1967 -8

N BASK
7.60 I/IVI9U I.

A BANK
1.00 1/ 1/1980 8

a RANK
8.88 1/ 7/1181 8
3 UK
*.15 . 1/ 1/1965 S

A BANK
8-23 1/ 5/2002 S

96 9.X 9.40 9-11 9.97
.

AX
SOIJO 1984

93 3ft 3-23 9.63 7.64

looloo
W3“i»* HI 7/1960 5

100JO"UT U/12/198Q I

1977 RDR1XI RANK
100.00 . 6.3$ 1/ 8/2002 9

IMJO
°*I

*?.S7? 1/ 7/1996 3

SS.*W'inm .

lOO^W
Vm
t.^

K
13/. 7A983 S

tWJO
W*l

|.85* 15/12/1985 8

1976 nw« niff
100.00 '"*6.45 1/ 7/10M a

100JO 13/12/2000 8

VS DOLUUlnTOAnK RATE

1975 ABCLR OIBMVIlM/l IM 7ft 3.9K
UO.OO I3J15 8/ 1/1913 8 . . 2.60

10W« AFRICA* WWW,. 7.1ft 96 5/8 4JS
100.00 11J13 231 7/1983 8
1976* ALAELI «C EDBAtt 5.Slift 98 1/8 4-36

100.00 9-438 23/ 8/1983 8

1977 ATI.TBI RICH K 6.75:1/4 91 1/2 5.U
10Q.au 10JM 24/ 3/1984 S

1978* anacui ra tnt li/a 99 3/4 -3.22
100.00 10J2S ml 4/1982 S

197B* a)AI OIL USE . 6.$i3ft 96 1/4 4.50
100.00 9.375 31/ 7/lMl G

1977 AfULSBAffW 7-Oil/A 98 Vt 3.3)
100.00 ^13J75 1/ 6/1964 a

19ft l.c.t. . 99 3« =»
100.00 10.438 u/ 4/lMt 8

-

1076 B.7J.2- 6.5:1ft 99 1/2 A.74
JOO.OO 11J9 27/18/1983 8

197) B.t.C.E. 6.373l lft 9J 1/2 3.34
100.00 - 9.U8 M/ 8/m* 5

1977 EABCO M.WIA5IL i.7W lft 38 3/4 3.06
1 UO.OO 9.00 IV 3/1992 S

1979* BCD CENT U 8AUT BiJ-W* SB 4.70
1W.08 11.31) l5/jo/lM3 B

1978* BANCO HAfWWT - 8.1ft 99 3ft 4.«
100-80 U-2S 31/ 1/1993 $

1978- BANCO WHO • 7-nilft * V6 *M
300.08 10.168 1/ 4/1983 8

i97t» iitiBrn .i.yiift ft i/a i.m
100.88 12J79 10/ 1/1989 I

19ft IAff V*NBUHft
I
IJ|3iI~lft 09 1/4 2J£

100JQ ^1143 18/ 8/iMI 8

93 VB 3.50 9.61 7.78

90 1/4 8-25 9.59 8.64 •

'

Z.

H VI B.M 9.59 B.W

91 1/2 .7J3 »JT 6.71
. .

M .92 10.59 8.33

H Iff 2.41 9.89 106

94 Iff 3.92 9.M ML '

» V* 23.X 9.60 ‘1.44- 18.17 30. - ;' M0
17.49 9.73

.
10ZJ0 1989 MUnO

$7 3/8 1.43 10-34 8.68

*T 1/4
' 1.87 10.23 1.77

90 1/4 23.M *.« BJF 10JI 30 18.08
. 17.74 9.72 M2J0 lMOVlVW

96 3/4 7.61 9JO 9.03

90 1/9 22.81 M! f.47 10.28 90 10J0
17.07 9.11 102.M lOWffUW

$6 V8 6.(9 9.31 8.12

97 3ft 6.17 f.3» 9JO - '
;

94 7ft 42.41 8.62 $.53 IU.08 50 1SJ0
16J5 8.69 IffiJ] IMlflM

99 1/4 21.87 9.65 9.i* fJ* TO jO-QO
X.ll 9.(6 tn.TS 19W 081988

13.31
. _ Mb .MO
108.08 DM TOW

UU3S • SOC
•

100.00 1981

0.62 ix
190.

W

1180

wo* w
100100 19*1

XJS- "
' 38C

180.00 1080

9.K W
101-M 1991 .

12.35 340C
- itai :

10.48 30 - '.

108.00 1*3*

tl.lt „ 30
100)00 1980

.

9.68 IOC .

100.00 1981

J.U _ O'
1O0JM un •

IX.ft

12.33 : so
100.00 mi .

10.53
-

30
.. 10040 1*81

me 300.
10040 Ml

U42 .43V
18140 157*

'
s

'-
rf '

.
•’

i .U -C.
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30.00
30-00

40*00

34.00

«0>00

30-00

30.00

30.00

35.00

40.00

30.00

30.00

35.00

30.00

70.00

75.00

30*00

os MttUMimrne saxb lamnmn

jm.oo ujm 25/ snow s-
OF torn i, i/a 100W0.00 imm ifAi/itn «

‘T.!®*™’ 6.73H/4- SB
100*00 10-as 20/ie/iHL s
1977 UK 01 Ttm 6.511/4 100
10040 "12.313 U/ll/UU a

1978*UK 0* TUCro 3.9iL/4 97
lofijjo.- WJO -lo/io/un a

’

1979* USQUE HUBS ' 3-75 1 1/4 «*»» ^0011/ 6/19U S
'

1976 M.X ti/z ft
100.00 9.130 20/ 6/1501 a,

ii

os HHius-funinw ua (ukiiiuu)

100.00

397i»:
100.00

9.6U . 9/ 1/1984 S

p* ED B'AtBB. 7.5i5/B
12.75 1/11/D0S S

lOt.OO ^LO.AAA 15/10/1982 S

1976 UXEK TBIDO 1/4
XOD.00

. 12.375 1/ 6/IH1 s

. 7:1/6-
1/ 3/1903. I

1976 3D.n -

100.00
.

9.913
1975 1-9.7. 7-3:1/*-
100*00 .. 9.623" u/ 9/1901 9

1W7 SJIJ. 5.75-.I/4 100 3.97
100.00 1X181 ll/ O/W01, S .

1*78* BJI.F. L U* 99*1/2 3.M
100.00 9-25 . 3J./ 3/1904. „

im iqRjlMtZfltt U4 1001/8 348
100.00 /2.4S0 15/ 7/1*01 X

i/2-xn 13-27 -• uc xoo 25.00
701 39XDO 1981 V»4 14W0

1/2 1D0 UDO 30C 20,00
IfO-OO 107*

7/0 2.72 3X64- ’

MODS
30C 220,00
1*79

3jJ9»
“““inDo

sue-

1911
50.00

1/A -1U71 .
-
" 10-90. 1

*•
30c 2X00

3/8- 6.57

" - MODS 1*93

. 12.20 30C •
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.

40.00

U.OO 197b EUEOKAH COAL 6 ETZ2L 90 5/8 4.12 10.02 9.9 10.84 30
100.50 9.00 13 / 3/1985 100.00 1981 3X00

25.00 1077 OTQPEAM COAL 6 REEL 95 1/8 5.20 10.24 9-46 1X85 30
10X30 9.00 15/ 4/1984 10X00 1982 ,40.00

25-00 107* nut CAKADIi* MVEBT 98 1/2 1.92 10.80 10.15
4X00

100.00 1X00 1/ 1/1981 35.00
2X00 1077

180.M
ran HUItML CEE0CI-CA2A11A.

8.30 15/ S/i5m
92 1/4 5.28 10.46 9.21 11.41

100.00
30

1982
35-00

2X00
2X00 1077 ran now CREcn-ciEADA 93 1/8 8.28 9.99 9DO 10.49 30

90.50 X7S 15/ 5/1987 10X00 1984 20.00

u.oo 1076 ran wnoB ctEsn-CAKAiu 96 4.00 10.53 9-64 10.88
.
30

U.OO99.30 9.25 1/ 1/1983 LOO.OO 1982

40.00 1976 FORD HOW CREDIT-CABALA 98 3.45 1X17 9.69 10.41 30 3X00
100.00 9.50 15/ 7/1982 100.00 1981

u.oo 1975 FORD HOW CmSIT-CABALA 98 3/8 1.75 10.76 9.91 15.00

100.00 9.75 1/11/ IMO
20.00

5. 00 1976 CERELCAS D 94 1/2 2.79 U.M 9.S2
MO.OO 9.00 15/11/1981

20.00
10.N 1975 CE20CAU B 95 3.83 11.15 10.00

100.00 9.S0 1/12/1982

uiAL.cm or
10.00 1/ 7/1996

KAB HAI 1CASUC CAUDA

8.

D 15/ 5/1982

HUzzau.iRotucB or

9.

D 30/ 4/1989

wmiu. east,tom a
9.75 18/ 7/1982

WSTOOKDLWD.TMWIUCE OF
9.50 15/ 5/1983

BEBFOauMni.TKTOCE Ot
'
10-25 D/13/1985

VEUBM HUES
9.75 1/1 1/19M

1976
99.00

19g
100.50

1975
99.50

1975
98.50

1*75
100.00

1975
10X25
1975
99.50

1976
100.00

1974
99.25

1*76
100.00

1176
100 .

»

1175
98.50

1175
100.00

1974
10X00
1975
99.00

1977 QUEBEC IB848 COKMITT
100.00 9.50 3/ 2/1982

1*77 QUEBEC DMAS COBUHITT
99.00 9.50 15/ 9/1984

1976 Q0EBIC IB1A1I CIMOTIK
98.50 9.75 26/ 3/1983

1976 QUEBEC HOAS COMMIT!
100.00 10.75 19/11/1979

1977 BAK 0VEKSEAS B0UH8CS
100.00 9.50 15/ 6/1982

j

1977 URAL EAR OF CAUDA
100. DO 8.00 15/ 2/198A

1976 1QXAL BASK OF CAMABA
100.00 8.75 1/ 4/1982

1977 101A1. BASK OF CAXAK
100.00 9.00 15/ 2/1992

1976 30TU. BAK OF CAUSA
100.00 9.50 1/ 4/1988

1976 1CKAL TEDS! CO H0KTG4CE
100.00 9.50 15/ 2/1981

1976 BOUL TBUST CO H06TGAC8
100.00 9.79 1/ 9/1982

1975 UOnUUKE LEASING
100.00 9.S0 15/10/1*80

1976 3L0IHIK
100.50 9.75 1/ S/198Z

%

1975 lOlEAt
99.75 9.50 11 9/1980-

1976 KOOIAT
99.50 9.50 1/ 7/1981

5.25 10.24 9.13 11-10
100.00

n 1/8

M 3/4 2.70 1X40 9.30

96 1/2

96 7/8

3.00 20.62 9.33 11.01
10X00

4.33 10.15 9.55 10.78
100.00

M 2.70 10.34 9.69 10.76
100.00

97 3/4 2.00 9.96 9.72
5- 33 10.08 Mi-JO

30
1982

30
1981

30
1981

30
1980

M 8.15
I9JI DFIW

1176 min g-Kiun tun
SB. SO 9.75 11/ 6/1981

1973 BOBSara BA3
100.50 10.25 llfll/t98l

1976 1AC LEDTED
10X00 9.50 15/ 5/1981

1977 XKT HAMVESTER CEKDR-CAK
100.00 8.75 II ZAH3
1976 nrt USTE3TIK OEDIT-CAS
99.50 9.75 15/ 4/1906

1975 1ST HA87EST1S CBZS1T-CA8
100.50 10.U 1/ 9/1181

1976 1ST CA8DIAI ETKUEE
10X00 9.50 1/ 8/1982

1876 DEE CAUD1AS FUABCE
100.00 10.00 1/ 6/19B6

1976 UU05S HURT. CURT
91.50 9. 25 111 6/1182

1977 lADUSTIDE in COKE
100.00 9.50 30/ 6/1982

99 9.70 9.90 9.85 30 3.00
7.60 9.93 1D2.M 1*81 1D91962

95 3/4 5.4* 10.53 9.92 U.OO 30
100.00 1982

97 7/8' 2.37 1X75 9.96

99 V# 2.79 10.48 10.31 10.60 30
100.00 1980

97 1/2 2.18 10.74 9.74

91 7/8 4.(HI 11.39 9.52 12.14 SO
10X00 1982

96 5/8 7.28 10.42 10.09 M 1.00
5-41 10.59 100.U 1ML 1177

97 1/8 2.58 11.14 10-55 12.41 M
100.2* 1980

98 1/4 3.50 1X01 9.67 10.27 30
IN. 00 1981

99 1/4 7.30 10.12 1Q-0B 10.44 30 1.21
6.02 10.^6 100.315 198L 1970

96 1/4 3.57 10. SI 9.61 11.08 30
ioa.00 1181

94 3/4 ' 3.41 11.41 10.03

97 1/1 17.41 10.55 10.H
102.50 1986

94 3/4 5.28 10.18 8.71

96 5/8 6-24 9.99 9.57 ID 3.00
4.24 10.25 102.00 1980 1981

93 3/4 3.46 12.01 10.40 6QC
101.00 1010

97 1/4 4.28 10.30 9.77 30 .*0
3.19 10.37 101 DO 1971 mil*

9.75 15/ 7/1982

men
9.75 15/ 4/1985

8074 SCOTIA ronx L
9.50 1/ 7/1994

jkkul snmA.nouwE or
9. DO 15/12/1983

FABCASADIAH TGTEOL
9.75 15/11/1983

T0UTMUZ-IUX1U5
9.75 18/ 7/1982

7R09UC14L BANX-CAKAM
9.50 15/ 2/19B2

QUEBEC. CITt OF L
10.00 15/11/1995

Quebec.errr or L
10.73 J5/10/1994

QUEBEC HXDBO-EXEC71L1C
9.50 15/10/1981

99 3/8

97 5/8

96 5/8

97 1/8

98 1/6

95 1/6

97 3/4

93 1/4

96

97 3/8
'

91 7/8

97 1/4

95 1/2

94 3/8

94 3/4

99 1/2

96 5/8

6.87 10.37 10.31 11.11
101.00

1.75 ll.U 9.99

3.45 1D.93 10'.09

4.20 10.61 10.04

30 1.20
1980 FF1976

9.68 1X09 90
101-00 1984

9-46

9.97 10.61 30
100.00 1981

10.46 toe
101.00 1980

9.10 11.78 30
100.00 1981

10.27
102.00 1985

10.76 11.0! :5c
102.00 1984

1.77

3.01 11.33 9.95

5.62 10.86 10.07

4.32 11.31 10.29

79 31.32 10.80

3.37 10.80 9.86

3.04 10.13 8.71
100.00 1982

95 1/8 3.16 10.62 9.20 ll.M 30
100.00 1981

91 7/8 13.04 10.15 9.00 ia.90 30 l.U
10.98 10.27 100.00 1*85 1981

98 7/8 9.16 1.6B 9.61 9.77 30 1.00

6.76 9.73 100.00 1984 1981

1976 SlHKOB-SEAlt ACC. CO
99.50 • S-75 1/ 8/1963

97 1/8

97 1/4

98 1/8

97 3/B

97 7/8

97

97 3/8

2.04 11.14 1.78

3.58 10.67 10-01

1.70 10.69 9.68

3.00 10.82 10.01 11.29
100.00

1.50 1X95 9.71

2.41 10.92 9.79

4.50 10.48 10.01 10.95
100.00

30
1981

.30
FF197J

.40
W1979

30 .84
1981 711577

& waoiwr g"
i

§
BaV

II
li

nwnuuanunr £ £
1 t ii

mowf sL gJ5 'I
licoarawranr S

.

=

1 i L»B ii

OAUBZAl 0088*08 tUHIlBUW) WMomna {comann)

15.00

2X00
23.73

30.00

2XM

2X80

15*00

3X00

38.00
2X50

60.04)

30.00

10X00
2X00

29.00
37.30

3X00

7X00
18.73

60.00

7UM

7X00

7X00

7X00

80.08
30.00

70.b0
3X00

6X00

fiXDO

}9DD0

2976"

9D0 13/ 6/1*82

Ttuacad fliw
131 6/19*6

1976 KBQBnHDOURM.aAK
100-50 9-00 U 4/1902

His ’taumn-vmiimmym.
100-90 9.75 1/linffL

1976 TUOUS MV, w
10X00 9-75 15/ 3/19*1

1973 3US8 «m 1MllttMO
20X00 1X30 1/12/1910

1936 7BCM OF fL**’1/
10X00^9.25 1/ 5/1*12

1*76 an cAnnsw cwiQA
n.OQ . *-75 1/ 5/4»*

3*77 JOZO
99.50 7-30

1976. 4XX0 „
99-30 1X00

1972
MX00 •DO

1/10/1*44

1/10nm
*1/10/1979

30X00 ““SS^/SnWB

iSTo.

9D0 ”U/ 3/297*

sDo^/anwo

1X00 l/l2/197*

IxS J&1D/W*

&
1*74
10X00

1176
99-SS

-1976 ilteWlMas 23Ef

91.73 X23 -151 ilsan
147S ' DUOUK
99D0 6dT X9/3/19M

wn
10x00
1974 400UK
99-M

1*74 .

10X00

axw .w, a?.**

7XW

7X00

2975 ,

7D5

rum
xw
> BAN
9.73

JIM
1X73

»UK
xas

7X00

l/ZASUk

i/tnm

33/U/U7*

l/U/1575

15/1/Wtt

5/11/UH

11 3/1*85

»-W>

73.0#

20X00

73.0B

7X00

73M
3X00

4X00

40,00
3X00

7XOO

1/ 17190

73.00

40.00
UD0

7X00

1972
UX00 xw

9XM
J*»

*978* CD.X -M3M0
9X00 !» 1/ 8/1985

a“a«s!j®5»

60.00 3925
59-50

SOCK STUB BOB
9.U 1/ A/1982

302 7/8 XU 8.16

99 l/» 7.17 10.13 IODS 1X46 30 xw 40.00 1976 XBBSB UUU CTWEP 99 1/8 xn X74 X58 30.00

5-90 10J

6

10X315 1981 9ZU7B 40.00 99.50 &D0 15/ 6/1583 2-20 xn 19N

961/4 U-M » U.OO 1972 scat
- It 4/1979

99 1/2 .16 "9.40 6D3 12.50
3.18 10.45 Ml 12DO 10X00 6DO 1976

100.00 J9Hi

98 3/S IXTff
200DO

5X00 1972 SBBfirW 98 1/2 *58 8.39 3.84 12.50
3-75 1X42 9.91 30

19W
12DD 99.15 5.75 1/ 0/1979 1976

96 7/8 3-12 -1X96 10.06 .75
221927

U.OO 1*75
59.75

snarw
IDO li 5/1982

102 7/8 3.25 7D5 8.26

*#5/8 IDS U.M 10.69 .

60.M 1976
59.75

SIURAH
XN

COAL A STEEL
15/ 2/190

99 5/8 4-04 8-11 8-03

M 3/>. 3.25 10.99 9-60 11.11 90 U.N . 1972 KDROFEAH AIUMHBg UK 96 1/4 3.62 7-20 E.23 1X00
10X00 1981

'

*X00 1DXN XN 15/ 9/1992 2.12 7.99 1978

99 3/8 1.U
3.77

t.U
9-15

9D4 10.31 30 IDO
100.375 1961 7)71078

‘ 75.00 1978*
99DO

KURWEAa
7.25

MIIWEK UK
1/10/1983

93 5/8 6.67 8.U 7.38

75-00 1976 znonM iiuauusn uk 99 3/8 4.20 B.17 8-05
S9.75 8.N • 15/ .4/1983"

IS 1/1 X67 8.5! 7D5 7X00 3977 mams unrBsuoner bak 99 1/B 5.04 XU 8.07
100.00 8-00 15/ 1/IMA

204 3.67 8.23- i.a 75.00 1178* TOCFEAH mS5THHW BAK 98 3/8 £.9! X37 8*31
99DO XU 1/ 1/1986

98 5/B .67 8.12 r.o* 35.00
1976

,

7XN 1075
100 .0a

ESROFEtS
9.00

gVEZTMER BAK 102
. 1/ 3/1982

3-OB -S.U BDS

98 3/8 1.25
-75

7.62XU 6.35 18.75
1927

5X00 197*
99.50

yiTB*K4F
9D0

nroww bak 100

1

/B
1/ 6/1079

.33 xa 9^49
'

2976 MONK
4X30 !»
1911* MM UK
10X00 4.00

99,23 ADS it hflMO

1976 4WAK __
99.73 XU
1171 iBBAiixonaomus
10X00 XOQ 1/ 6/1903

xSPoo^^Sbi
18s **£3“E®
1173 utK«ns t iwx.
Sf.50 l/ioftm

Mn^waywtwK
19.30 XOQ 1/ lhM
D78* lUAMBW I 90**,,^,

109.00 7-00 1 / 4/15*3

73-00 1977 UK ISIS 8 HDfE W 1ft

MX00 •7.73 XU 5/1992

6X08 MM
19.79

100 5/8

UDO
10x00w'jnw. IN 1/2

40.00 1974
2O0D0

UK K8C 6 BWX
1X00 1/12/197*

UL

M 3/8 4.28 7.83 6.62

»1/S 2-00 7.79 1^9
.96 MO

200 1/8 .28 8.74 9.49

lot 1.00 X42 9.41

Ml 1/B .83 X47 9.89

201 1/8 .67 X54 10.38

302 1/4 4.U 7-58 8.07

"*• fcS
‘ “

hS w
100 1/1 .33 XSZ 9.49

200 3/4 -87 X76 *.68

XUl 2/4 -75 Ml 10.62

3017/1 2-42 Ml X10

101 1/2 2.73 7.76 8.04

5# 5/9 4.O8 7.411 7.10

Jf 3/9 1.U 7.73 XU
".66 XI2

390 1A 4.08 9.17 3.23

100 1/2 4.33 7.94 7.96

91 3.79 7.91 7.47

1QL1/9 3.45 7.B4 9.1#

193 1/9 3-0* XUS 9.97

181 5/B S-2S X14 X61

» M 7Jtl 3JU.

98 3/S 1.33 7D7 6DO
_ .28 6.35

96 3/4 4.16 7,94 7.29

3DS XD4 . 752

2.87 7.9* 1D0

.30 S.7L 9.83

.U XO 4DO

*4 S/a 4-41 XOl 7.93

u

97 3/S

*• 3/8

99 3/S

1X75
2977

15-00
1917

I7D0'
1977

3X00
7.30

6X00
19.00

6X00
15.00

30.00
7.50

5X00
L2D0
30.00

75-00
1X75

5X00
u.oo

15.00

60.00
15.00

98 7/8

99 3/4

5* 3/8

99

101 3/8

98 1/4

100 3/9

98 7/8

99

98 3/8

99 5/8

94 3/1

100 1/9

1975 mmASHX amaraiK 3003/4
99.30 1.50 13/ 2/1180

W7z umax (r.M

.

20X 00 6.50 l/U/1979

1171 KimaLST na inn
99-50 6.73 1/ 3/1979

’ 1972 BOLXMX MS , .
100.00 6.50 1/. 5/1979

1972 KUAHD AMUCA USES
loo. DO 6.25 15/ 8/1*79

1*74 nZLAMD.XOaUC or
99.00 10.25 15/12/1979

UH TfiTM
10X00 6.50 15/10/1979

197S ISJUIAHAJUli-IUHHA
*1.75 9.25 1/ 5/1980

15/ 6/1*79

1913 MALAXOU.COnSKEx; Of
10X 00 6.75 15/ 6/1980

1*77 JJJKICO.DTD STATES OF
99DO XU 15/ 7/1992

1*12
9f.50 6.50 15/ 3/U79

.75 XDC X37

-08 9.10 X77

.15 S.9S 6.54

.54 8.10 I.J1

.81 8.69 10.11

.70 9.08 6.61

1-25 X85 9D2

.34 X10 6D7

1.37 8.30 6.83
.17 X12

3.43 X79 >D9

.
.12 XAS All

4.33 •JB1 6JN

Dl X93 9.49

1.04 X70 *D3

2X00
1977

10.00
1576

1X00
1977

6X00
1X00

73.00

75.00

7I.N

7X00

Mtft)

10X00

390DO

100.00

10X00

73DO

7X00

75.00

75.00

7X00

1974 KHPilUiABim Pisan
99.50 9.75 1/ 7/19F9

'1173 SS8 SEAUW.C0R OF
100-00 - 6.15 ISI AA171

1979* ro) SEAUW.COfT.OF
100.00 X75 1/, 1/IIS4

1977 wxiAun.covs.ar.
99.75 xn 1/ 3/1983

1973 IB XSAUBXOnt Of
UXQQ "XU 15/11/1981

1973 SB nJOmMttV
91.00 XO0 1/ 3/1983

MIC 1—riK* WMWH—
99.35 7.75 1/ 4/1981

too 3/S .41 IDS 9-71

1918*
39J5 4/1913

1*77 «aatf,newc or
*9DO 4.75 1/10/1982

1977 mmtjMum Ot
MSo ^X7S 1/ 4/1982

15/11/1980

or
15/ 7/1981

1*75 os&o.cxk or
99-50 i-U It 7/1983

8.00
1975
•99*25

1*76
9X50 8-50

100

94 3/4

99 7/8

Ml 5/B

XU 1/4

»

94

«
991/6

99 7/S

109 3/4

101 3/S

100 3/8

DO 6-10 6.23

5. Cl 7.97 7-12

A -08 8-tq a-01

3.79 7-56 S£u

UDO
1976

99DO
-5* *72 6D6 UDO 1975

100.00

6D0 .a 7.95 100.00 1972

jo-oa
1977

25.00 99.30

J3
7.88
U6

6.61
73*06 2976

Hxoo
-37 XU X5S 7JO

3376 75D0 b!2«

U76 ono.citr of
10X00 8.25 1/ 1A9»
itis* oenaanen amnutn: 90 5/s
99.50 X 50 15/ 5/I9SS

1977 omamcHE xtmutxam, 973/4
7.U U 9/1902

Ml IDS XOL

3-45 Xll XA4

.

ii 7DS X14

4.92 8-13 X22

.

28 8»47 7-17

3.30 7.9* TM
1.00 8DO 9,63

7.50
2976

1X00
1976

35.00
1976

7.50
1976

12.30
1976

3X75
1976

3X90
1977

15.00
1976

1X00
1976

Jliii
rauiwr

BVOUMlMn?

* %
3
£

hi
E

p|
i
H
ii

S I3

*ii

nuujimw icagimat-

75.00

50.00

6x00

4X00

5X00

6X00

3X00
7.50

75-00

60.00
30.00

5X00

60.00

. 4X00

60. DO
1X00

5X00
25-00

60.00
1X00

5X00
12.50

60.00
15.00

5X00
r-so

60-00

im PHILIPS UXH IN 7/8
100.00 9DQ JJ 1/1080

1)76 philips Lamps 101 1/8
99-50 10.75 13/10/107*

19»T r f.hwm mmne p 1

1

im^
t *7 7/8

99.25 7.25 1/ 6/1982

1976 TXBUCM W2KP8 PIE8SW M3 3/6
91-25 10Du 1/10/198JL

1974 XASOBWX 202 3/8
99-U 10.75 15/U/1J79

MTS US wtnf BOLDUCS in 5/s
99.25 f.U 15/ J/1MI

1172 bbewaiakt nan 98 7n
99.50 X23 ll 9/1979

'in* XS.XT-
15/ 6/1981

58 7/8
30x00 7.75

1075 S-XXT.
. 101 7/8

100.00 9-00 131 4/1981

1973 ‘SCBZEFOAST OKU JB 1/S
100.00 6.75 15/ 7/1980

1977 BGSEEnUKE nrte *8 3/S
MO.OO 8D5 1/ 4/1982

1975 IMlif IN 1/S
100.N X75 1/ 6/19*1

1975 SET in in
99.50 9.30 J/3/19S0

1972 5UXU. -TABER 99 3/8
100-00 6.U 15/ 7/1970

3913 south xmrrtka nnun 99
99.50 7.25 15/ 2/1080

1973 jinnr up 99 3/4
10x00 6.50 1/4/1079

1472 siucud yiiFf 98 3/4
100.00 6.50 1/12/1979

1176 aamuimr cusic 99 m
SI.75 a.u 1/ A/1983

1975 SnsiSR nmSTHBET UK 102 3/4
100.00 9.U 1/ 4/1882

1972 TW-IBIwr
ll 8/1079

« 3/4
90.75 6.35

J07J TTCmnu i-n.imp 99

K X43 9.A2

.70 XS9 10.63.

.79 ».773X60

DB 0.19 6DZ

10X00

3X00
7-50

3X00

100.00

60DO

30-00

2X00

3X00
19-SO

UJ0-00 6.73 15/11/1979

1975
99.50 8.50 13/ 5/1982

1974 Ksnzm
99.50 10.90 15/ 8/197*

1973 in naatni
MW.OO 4.25 1/10/1979

1974 tn MOB
99.50 10.75 1/ 9/1979

1976 WHO lttlt
,100.00 8-00 1/ 2/1*85

soo cttwosm mts

D5 7D7 6.29

3-04 8.38 7D2
J4 9D6

.16 7.8S 6.52

.75 8.22 6.56

DO X77 6.33

.7* MS 6-8Z

103 1/4 3-26 7.33- BD3

101 I/S D4 6.08 1X36

98 1/4 .67 8.97 6.36

301 D8 tM 10.64

100 3/6 4-M 7-89 7-97

1974 nuni* UiPMaa UK 1I7 3/6 9.96 5D2 6.79 <0

100-00 8.00 18/ 1/1969 302.00

1973 EOLOruB nmuoir just lie 3/4 9.63 5.78 7.05 <0
*9.30 X313 27/ 9/1986

i«n hex Brews a few
s,'°4 9*75 13/11/1986

sou Conner onn

1972 SU2UDBIBUe or
99.50

_ .
8.00 ll 3/1986

94 1/2 5.79 9.65 9.»
102-00

ZIQDO

1QzS/8 5.08 7.36 7-80
2.77 6.94

ADD 60-00 1971 KKL IN s/a 7J5 7.13 7.20
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99- 11.70 8.38 f.S. 9.34
102-00

99 7/8 4.38 7.27 7.26

4.78

97 3/4 9-30

B 100 1/4 ML

GOC -50
1964 194S

£0 .10
1963 ?ru;a
30
ura
60

1980

60C -M
1900

30 •»
1980 911979

30 .53

1960 W979
60 -20.

1973 rrl977

to no
1961 lf»77
60 -29
1362 rriJT*

1.25
1978

90C 1-C;
1« 19*3

90e "*s
1979 19J9

45 -25

*979 m9K>
bO :.C0

1979 193
60c
1962

30C 1.7?
1979 L»81

H 1.60
1961 1984

60 -IS
193 TA977
60 -M

1981 TA979
TO -40

13SL 971579

3975 IBS niCUCS, D 9J 3/8 4.72 *.33

SUO 8.25 20/10/1983

1972 4SiX DE7BOI2SS7 SA5C 31 3/8 8.23 0.18

100.CO 4-73 SU 4/1587 4-23 9-21

1973 TUCZS.UU CT 34 1/2 12.19 6-23

99.Z5 VUUmi 7.22 8-54

1972 mu OIL *7 8.41 9.28

ioXm Trf* xr 6A98T 4.44 10-8*

1972 C3C1- Or CJ0PE »t 3/8 8-42 8.»
99.75 :.C0 13/ 9/1987 4-«

1976 C0SK2L CT CTST 304 3A 2-M
99.75 11W0 20/12/1981 7-*s

1972 sEuun.QBani or 91 1/2 a.S3 8.i*

100.00 t.!S 14/ 6/1987 4.W 3.10

1973 13U31 32 T/8 9-33 7-85

99.58 6.75 30/ 3/1988 *•« 8*^-

1975 menu* a to* 3/* 3-96 *-»
150.00 9-75 26/ 1/19*3 2.91 7-88

7.9* 9.1*
UL.7S

1.75 6-92

ST 3/6 8.87 7.75
4.87 8.39

1 102 l/* 3.83

80.® 1972 READY TOED CONCRETE •* 3/4 8.73 10.49 9-14

vl.M 99.00 7.75 25/10/1967 6.03 il-38

;m.oq 1972 nmmr 87 8.12 9.62 1.11

182.00 99.30 7.2S 15/ 3/1X7 5.M 10-44

in.® 1972 BJRBE-POCmK 87 S/D 8.20 9. re 8.36

8S.00 XOO.X 7.M 13/ 4/1X7 5.50 10-50

SO. DO 1975 (TOKJOUCRaC IK 3/4 1.24 8.24 10.02

100-M 10.25 Mt 4/19® .

M.M 1967 RMssoxicur - 99 V* ;
«ar 7.89 7.05

5.® 58.50 7-M I5/W/1979 ... —' • 7-

10c.ro 3975 sunt CHAW ; r.:S02Stta-7a SJ1 9.7

*

99.X J0.ro 10/11/1960 V-
1.30'50.00 1975 S.O.P.A.D.

31/ 7/19®
tm 7/s 9.57

1M.00 9.73

ZM.00 1973 HUimUTO SI 7/8 9.37 11.® 9.77
94.0Q 99.50 8.00 15/ 6/L968 5.70 12.64

1®.W 1975 muXT HCINE XUHLHASS 302 3/4 1.91 8-86 9-73
300-00 10.ro 5/ 3/1962

iro.ro 1978« OKtLETBR HS7 1HVIST 301 316 6-79 9.62 9.63

100.® 10.00 17/11/1965

175.00 1976 TEoccor - IK 3/4 A.® 9.15 9.73
125.00 100.00 10.® 10/ 2/19(3 J.U 8.X

87 1/2 8.50 9.7L 8.57 « «•»
4.98 10.87 101.75 1979 197*

8.17 9.84 8.62 30 9.00
4.68 /1.06 ua.oo 1979 snan
8.73 10.49 9-14 M 4.90
b.03 il-38 102.23 1979 1171973

8.12 9.62 8.33 60 10.00
3. 58 10-4* 101.75 1980 DFI971

8.20 9-75 8.36 M 3-04
5.50 10.38 101.30 1979 1573

90 6-00
102.30 1979 1978

7.86 30
101.00 I960

9.S9 45‘

100.30 1983

1472 VOBLD 8MK
99.75 :.2S 15/ 6/1987

XOBCUK OOLLiBS

86 7/8 8.37 9.59
3.20 10.65

101.00 1500 1961

|
60 7.50

101.123 1579 1977

6.M 100.50 7-50 15/ 1/1989 6J8 7.62
:

8.® 1976 onnuL A4SE-RS0A1Z 99 uz 2.1S 7.12 6.90
100-M 6.75 25/ 3/1961 i

10.00 1976* WDBSTSXIX- RARMMAXX 102 4.10 7.08 739
1W.M 7.X 9/ 3/1983 s

10.® 1978- WaOSTRIAL W-WRAXT 1001/4 9.37 7-45 73$
10.® 100.® 7.X 15/ 6/1988 7.37 7-44

5.® 1974 IDXLABIJ2FUBL1C OT 1007/8 .79 7.74 8.92
X.23 9.® 15/11/1979

5.00 1977 JUEOUtt 100 - A.8S 6.74 8-73
3JO 99.15 8.75 1/1Z/1983 3.43 8.75

7.00 [976 (0BU.DCUX8AK
,

BiasHz .75 7JJ 8.72
99.75 0-75 1/11/L979

5.00 1976 UBLUISU (A82A in s/s 2.12 1.6* 8-94
3.75 99.75 9.00 15/ 3/1W1 1-12 8.X
6.00 1*16 R4CUBC4L TOAPCT2XA V 101 3/8 4.67 8.70 8-61
6.00 200.® 8.75 1/10/19S3 3.67 8.19

10.00 1978* OSIE-CITT OF 99 5/8 11.17 7.67 7J5
10JO 100.00 7.629 15/12/1990 7.17 7J9
6.® 19TR* TA84KA.VMSL1C OT X. 97 1/2 UJ3 8J4 6.72

99.50 6.50 1/12/1990

A.® 1*76 rASAM4.REEUSLTC VT T 1® 1/4 7.96 8.95 8.96
99.75 9.00 19/ 1/1X7

3.® 1970 2AMDA.RWUC OT L 1® 3/4 8.94 8.17 6.93
99.75 9.® 15/ 1/1988

7.® 1975 TOSHA OT IDt 1/4 1.12 7.51 8-44
too.® 8.75 15/ 3/19®

7.® 1977 nnouos WCAIIOS 3.1® 7/8 S.S7 8.35 8-0
1M.M 8.X 15/11/1987

7.00 1*75 TZZUUas HEdCAEOS 102 1/4 6.41 •J7 8.56
7.® 100.® 6.75 It 7/1965 3-41 7.94 '

S.00 1977 murTOSS.UFBUJC ® 1® 3/8 4.20 8.67 8.17
M.M 9.® lit 4/1X3

5.® 1976 mndu Baku y 1® 3/4 3-75 6.H 9.18

A.® in.® 9.25 1/11/1X2 2-25 8.17

10.® 1976 SUJ8-KCB0CCO 1® 7/8 7.83 I.M 8.67
10.00 in.® 8.75 1/12/1966 3.33 6.54

7.® 1976* stHn-Moucco L 99 7/8 9.06 8.52 1.51

7.® 100.00 8.X 1/ 3/1968 6.X 8.53

12.00 1*70*- StMAWACa L 99 1/4 11- 16 8.M 8.56
1M.M I.M 1/ 6/19®

7.® 1976 ZUKUSV >£H0L 90 7.38 11.05 10.®
99.50 9.® 15/ 5/1986

a.® 1971 TVO TOW 102 I.M 7.31 ' 6.X
100.® 8.7S It 9/19®

nosras CBEttAIS)

300.Do 1977 wBODSGUSDTm *55/4 6.33 30.92 .
8.66 30

100.00 7-25 1/ b/1985 102.00 19B*

200.00 1977 JUDOS HUBESa 8BH31C 83 3/6 &37 10.90' 8.16 30
100.00 7.25 15/ 6/1983 ‘ - .. .. 102.00 1J«

UMo 19Tt nandBA.nonscE'or 93 3.37 9.36 7.39
100.00 - 6.875 15/ 0/1962 • , - .

jgHwig *

15-00 1978* AEIW semoMZVr aw: 95 5/8 9.58 6.37 6.01
100.00 5.75 1/ 9/1948

10.00 1977 X0BDTU8 Hyismmr UK 104 3/4 3.25 6JS 6J2 5-7* 3* -70

100.00 7.25 1/ 3/138* MOJO 198Z 771578

1972 cvnwin.ciR
99JO 6.25 1/ 4,

aoan cmnn

.cirr or
1/ 9/1967

1975 BOOS88 nBBMlXMK
100JO 6.73 1/ 3/1987

Tsmooras TIMES

8.03 SJ6 1-33
7.13 100.90 1980 19*3

7.39 7J5 8.36 90 •£
7.62 103.00 1983 1992

*.C0
101.75 19BL 198*

i.:s
1476

45T 2-C9
1910 1*81

60 .40
1981 1979

64 :-00
1991 rM79
to -:s
1981 7T19TS

60 -15

1983 rn»u

60
1961

30 1.C0
1979 1979

60 -25

1981 *71978

1.00
1978

90C 1-67
1979 19BL

9oc
1981 1983

30 .15
1979 mseo
45

7861

90
1979

99 1/6 1.58 6.36 6.30 9CC 18.75
4.79 6.43 102.00 7979 IM

105 1/4 •.« 7.84 8.31 6.33 90C 22.00
4.29 7.29 101.00 1380 2978

100.00 *.!S 14/6/1987 4.53 3.10

1973 t3tm 92 7/8 9.33 7-85

99.50 6.75 30/ 9/1988 *.»3

1*73 sacra* 9 164 3/6 3-9* *»
150.00 9-75 24/ 1/1*81 2.91 7.88

S75 EXSRU COU. 4 STEW. *4 7/* 7.58

.80 t.7S 13/12/1917 *.»7 *-»

1973 CHRIS COL 6 5TE3. 4* 6-|2 «•=
9*JO r.« 13/ 3/1985 3-1- ’•=*

2973 KWIU COAL L STEB. 91 3/8 Ml 8.33

9*.23 7.CO 1/ 7/19*8 *-9I 9-26

'*7T Z3B7UX COM. I ‘r.WL 93 5/8 9.88 7.90

x/iman 7-20 *.«

1*71 rxma csm. « srac. 99 *.53
lOC.CO 7.73 18/ 8/1981 > - ,T

1973 mow COM. * STEEL O UC 3/6 6.11 8.40

99-23 9.00 12/ 3/1983 3.71 8.12

1976 DonU CCM. li SUB. B 106 3/8 3.76 *.49

100.00 9.50 S/ll/1964 5.04 8.40

1974 BBRU COAL 6 STEEL 104 7/8 2.73 7.9*

99.30 10.00 30/10/1981 1-75 6-92

2972 zasnw U'JUaUlf OS* n 3/6 B.J» 7.75

99.00 *-73 13712/1*87 4-17

1*7! exenu aoaatE bus 97 7/* 7-i7

9S.CO^7J0 1371071956 *-20 7* 7*

1971 scsbru STCESunraraw *9 J-®
*.10 7.80 1/ 27196* *•“ 10-U
K73 kscpeu atrEsataPBW «7/8 j-jj

<•«
*.» 7.00 1/ 6/19M 3.28 9-51

1973 nurus wwsta: u* 94 l/6 9.M 7J7
99.50 ;•« U 8/L988 5.00 8.43

1*79 xenruz zBRsunar K » M2 x/<
100.00 8.75 23/ 3/1983 5.97 8.23

1974 menu bbmb; b**s 104 1/2 2.79 0.11

100J0 10.00 13/11/1981 1.78 7.18

1972 GBUB BEacrOLRMC MOTEL 86 1/2 8.58 9-07

99-25 6.75 1/9/1*87 4.38 10.40

1972 2S5CS7 TOSS OT FTTL4SU 91 3/8 8.70 8.43

95.53 7.00 13/I2;i»7 *•» 9.33

1976 :SUHSBU rsM 101 1/2 4.10 8.06

«C.» 8.50 10/

-.97» amactuu inat uc J-*
100.00 9JO 13/ 4/19PS *.!0 8.40

lor- 1ST ST4SS61D ELCCTK1C 95 1/2 "i-SS 7.21

99.C1 6-50 1/ 9/19ET *-5* 7-*9

•973 BD81G4C8 11X OT 3E16U2E 97 1/8 9-76 7.93

99.03 7-50 6/11/1988 5.26 8.19

19!’ OSLO.cm nr 88 3/8 8.66 8.71

Stlis 6.73 25/ 9/1987 6.U 9.28

1973 TULIPS ar TUT B 102 1/8 6.28 8-2*

100.00 8.A 15/ S/IN!

1972 TSmSATIWBL 86 3/4 8.61 9.K
99JO *4.7S 10/ 9/1*87 *.61 10.30

1971 SL477B «4LXEX HT TO 76 1/2 8.70 11.88

99.CO 7.25 15/10/1987 *»70 16.6*

siren (rms

icpaas l 101 3/4
I 8-25 15/ 5/1901

IQS 3*2 31TT SCO/ L IOL
I 8.50 1/ 9/1983

i SIX AUSI18 XmCATTOI L 99 3/4
i a.;a 53/ s/iwa

B62 41CE3L1E tlCIClTXOS L 101 3/8
I a.73 15/ 6/1587

naasats (bubwi zoo 3/4
) 9-OC 1/ 6/1582 8

i £|

i i m
*5 23J0
1979mm
38C *0.00

1979 B7I
TOC 25.0B
198* 1975

436 50.00
1979 19»
10 50.00
1919 1978

180.00
1979

50 80.00
1979 1978

30C WJ0
1979 197*

173-80
1981

Pinnneia! Times Monday Februuy « 1979

. itpTCif IfSfi :

^1 -ssu I si i sii :

||
oen-mw* a

| sg > I r a
5 Kii II'

7.11
101.30

7J3
141.08

7-66
101.73

7JB
1DM0

7.83
101.00

8.76 7.42m.»
9.10 7.28

101JO
9-54

7JO 8.71
102.00

7.20 8.36
1QZJ0

7.85
101.75

7.79
141.75

7-43 8.64
102.00

8.36 8.71
142.00

9J7

40JO
1919 1918

70C 80.00
1979 »7»
tOC 10.00

1919 1977

4J.H
1979 1977

72C 00.00
1980 19B
30 20J0
I960 1*79

.

90T 40-00
1903 1978

901 40.00
1982 1977

TOT 80-00
1100 1979

76T 40.00
1900 1979

30 80.00
1984 1919

306 10-00
1980 TT1977

133.00
ST1979

75 80JO
1919 BT1978

lpmM.st9EU«tmig

ss gs cBss
s,

i*rs/im

aoi» 1*77 ******* **i/tznaa*
19.35 100-09 *•*=>

25JB 1978 SOMKM '"Ti^SrtU*
1*

25-08 100-00 9.»3 W -Jlw

13J0 M78* H»W ti** ffilnm*
13.00 99.50 10.23 w
20.00 1977 T»fJ
20.00 99.30 1.75 13/1-

g:S i^SS^*"
8^*59

l9M>

10.00 1978" “SJf7** T&TjlfU
10.00 MOJO II.® «7 S'**“

20JB 1973- xw, 7*";
100.® 10.00 u »*»

18JB 100.23 10.25 13/ -AS”

ISJO 1*78* 8SUS WT TO ....
200.® 10-25 *M •<UH

25J0 1*77 TTOL
100.00 9.125 1/UW*

19.00 1976* liaimiUJ * CO hUJO JH.D0 19.50 15/ *A**0

CTECI4L nDWE (1®**

30-#0
iS!So

wc
?!

1
oS
m*”M?

40.® 1*75 SMJWSdWRSWnK »w
40.® no.® 9.M »/ 7A98S

25J0 1978* 1B*«S8 **“
100.® 9.® 1/U/19W

" 3/8 im! «:3

M3B ,
S:5 !;:h 1i‘“

i«.»

s>
;.ca U.9J MM®

8*1/111.87 12.16 w.»

« 1/2 tSSS^BWi
“ U1 l

S:S Uiu
IUM

» 3/8 l-»7 19^7 lfc» m
•75/*

03 US 9*®» «*«“•“ jojb

81 3/4 9.® M.91 13.54

J.I4 14.32 18MB

K 3/1 *«^ l0UX

’OOUO SJJ

B 11.20 15.A 12.®
8.70 l*-2i •

IMM8H
30 jbWWW
tie jo

19*2 UWJT*

K -Oim 801978

3oc i.nwo huh

iwranm

wNmoS
49 MO
imvttn

tmnuS
it
im
0 .96Imamu.

43 .. J6_unw®

tt 1.58unnim
uoanS

®7/8 1J7 9.M W WJm
99 7*» *-« 9-01

ioK! iSo
983/4 V£ til ’-“i*.® >w *SSS

989/8 “w Ms **w luCswimM

1972 nilCE 88 1/2 1.77 8.46 7*34 WC HO-DO
100JO 6.30 16/ 6/15*7 5.49 ».Z3 102.® 1981 1961

1*73 iBDZOUn, 90 5/8 1*1 7J4 6-»4
98.M 6.75 15/9/19® UOJO 193

naasEs (aonow! 100 3/4 3J3
I 9.® 1/ 6/1982 >

sstn-waoccQ L iOL llz B.16
1 a.so i/ A/ian o.u
STEBLI5S/3M

SSOJCTZS7r~ 11.10 1® 3/8 1.®
6.30 1/ 2/1986 8 .50

TEOASD.niClUC 11.24 1® 3/4 2-08
7.® 1/ 3/1981 I.®

SXEJB.UH8UC 7.590 1® 3/4 8-«6
I 7-CO 13/ 1/19® 4.**

xb tram ( nor 7.75* at 7/a e.u
6.73 13/ 8/1917 5.11

an zm*».cDTT n.u m a-iz
I 6.73 14/ 3/1982 S 1.63

KtRBUSS nr . 7.® 90 13.41
I 6.23 30/ 6/1992

samu 1.65 lot l/l 4.0*
I 7.25 1/ 3/1983 S 2.30

mn.cTTT or 11.06 94 3.79
1 6.50 15/ID/I984 S 3.27

o.s-tcaaa rnm. u.io in i.so
I 6.® 31/ 7/1*80 6 LM
lESTStLUI DOLLAR/®

8.70 8.43 7-66 90c M.M
4.X 9.33 101.75 19® 1978

4.10 S.06 8.37 7.95 43C 20-09
101.® 19® m979

6.20 8.X 8.® 8.37 60C ao.ro
4.20 8.40 201.® 1901 mi
'|.)S 7.21 6J1 75 »JQ
4.X 7.69 102.00 1979 1978

9.76 7.43 7-72 60 40.00
5.26 8-19 ISU3 1979 1979

8.M 8-71 7-6* 90C 2SJB
6.23 9*36 101.75 19® 1973

6.18 SJ9 8.57 8.41 9® 100-M
IK.® tiromm

8.61 9.02 7-78 AOC 80.00
4-61 10.50 iK.ro .1979 2978

0.70 11.48 9.46 90 30.®
A.70 14.44 102.25 2979 2978

3-18 7.61 8.U
ioi.x 1*79

4.58 1.21 8.42 S.4A 30 16.00
2.66 8.05 101.® 1*19 1978

9.® 8.53 8.52 60C l.»
6.71 8.95 lai.oo 1979 1983

(.17 8.X 8.63 25.00

SJ7 8.44 IMJO 1979 1*82

3.33 8.92 9.13 9.04 30 2.50
101.00 1979 771178

8.18 8.23 8.37 7.91 *0 20.®
8.16 8.17 in.® 19® 1983

3.00 6.20 6.58 6.® *or .40

.X 5.62 ira.oo 19® 194*

rues 6.54 6.95 90 .30

i.n 6.23 101.® 1179 1970

8-«4 4.18 6.95 7.72 A1C l.U
4.96 bJL ioi.ro 19® 1979

0.54 (.92 6.83 X ,b0

S.13 7.01 101.00 1979 »»
3.12 6.49 6.79 6.79 •or .35

1.63 b.19 iBi.ro 1*80 19®

INVESTMENT FUNDS
Tb« following funds .include Eurobond issues wlthta tfcelr portfolio

Quotations & Yields as at 31st Jan,, 1979

a i —^

8

SOCIETE GENERALE Da BAN0UE ~

BANQUE GENERALE Du LUXEMBOURG • •

I . | First Issue f Yield )
Dir.

Fund

Ren tinvest

Capital Rentinvcsc

Rentinvestment

.

Price

First Issue

Prke

LuxFr 822 LuxFr lOOO

! LuxFr 1375

1/2/78

LuxFr 1000

31/1/79 4 1/2

High

LuxFr 918

LuxFr 1000 8J0. 1 28/11f7* -

I'W
LuxFr 1000 (Capitalisation). •

31/1/79 TIVU 31/1/79 v
Law High •. Loirr -- •

LuxFr 814 -uxFr 9M . LtixFr 814 _
Capital Rcntinvest iLuxFr 1423 LuxFr 1292 LuxFr 1423 LtqcFr 10K

7.45 6.®
103.30

7.03 7.® cO
6.07 100.®

7.97 7.03
8.83

6.09 4.0* t.al
6.0* 100.23

30.® 1972 (OIL 6 TM0R8US MX 97 3/4 8.54 6.97 6.76 » ««
27.M 100-DO 6.50 15/ 8/1*87 S 4J4 7J1 101-50 19® »7S

WestLB QUOTATIONS AND YIELDS

•• Lite " and ** Maturity " BDPttr in yura and dtcimala of yoara and m-da
this conttwt—calculated 63 tolkjwa;

—to final futurity in caaa of * iump-aum rapayimnt ' •
"

—to final maturity in cose of a unking fund turn, whenerar thanuond fprte* h-
Mow 100

—to avaravio hr* In case of a sinking fund iuM. nlmnav® the quoted pN® h --

—tdaverago life in cate the bond inn provide* for mandatory drnettga kri«t

P private^camant (tho smeilut dwommotton may be larger own iht oanl.

DM 1.000 of publiQ issue)

C Government Guarantee

i| li

II ||
if Oi liii

l is
I E

C0HTEXTI8LCS-0EWW.

2D.® tils* nra lawsrai
20.® 1®.M 7.® 15/ 1/11®

txmxmiss-rums

1®.® 1*72 GEBVATS usm T
mo.® 1®.® 5.® 15/ <A*87
J».M 1*6* H1CHELIV UR J«V
37.M 100-00 *.00 5/ I A58S

JO.iW 1970 S0E3 FT i/OTIOS TATIS
30.® 98.® 7.® 15/ 3/1*85

C0SVEEmiX5-*0Mg ROW

30.® 7*74 ASIA RAVUSAT1D* UR
3D.® I®.®

_

6.50 1/ 3/1989

COniRTtBLES-JAPA*

'45687 CHEMICAL L
I 6.23 TO/ 9/19*0 S

A5AHI optical
I fc.00 31/ 3/19*2

15.® i*n dili iimw ninnc
.32 1M.M 6.75 31/ 5/1*86 9

TIO.OO 1*76 Turn IK
26.78 IM.® 6.00 31/ B/I9*l B

15.® 1*76 DA ISA BOOLE INDUSTRY
12.65 1®.M 7.25 11/ 3/1991 3

ITTBLES-aXiaZlLAlU (C0BTIMBB1

91 3/8 7-<* SJ7 30
213 3/4 1«.M 19®

7.13 DR( 239
13/ 6/1979

TT 77 1/4 6.67 8.97 . 60 123.10 Till®
518 .7-82 . . • 1D6.5Q 1*79 1178 13/ 9/1972

.

Ill 5/8 "OJO 3,n <0 60 -.15 TTI216 -

1050 -JJ7
:
102.30 1979 1976 1/ 6/1970

1QA ' ?j® f&r - M .-3.96 ® 66.67
67.13 37. 99 102.® 1979 30/ 8/1910

M 1/8 9.83 12.62 60 33.® ESS 9.7
6 1/2 62.22 3JO IBSJO 1979 2/ 9/1976

in.® 1968 nun uars.
93.® 1MJ0 6.75 tt/ 6/1983

' 10.® 1*6* VAX BZR OUiniR
6.61 100.® 6.30 1/12/1986

x
cnamtatES^tiCAfau:

M.® 1976 SUKATDKB DETT IIR
M.00 1M.M 6-50 1/10/1991

tt.® 1973 BRAIRD OVERSEASJ18E
30.® 100.® 6.® 1S/U-/19M

COeTEETIRLES-g.AFRICA.

30.® 1471 RAD SHECTIOr COOT
2P.17 in.® 6.30 1/ 3/1986

96 7/8 6.® 3.37 » -3.93 7L 671/2
24.1 7.05 100.90 1979

;
1/1/1969

143 1/4 A.48 <D 30 -3.3T XL 213
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20.00 1*77 IttST® ELECTRIC 1» 161 1/2
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30 5.32 TEN 585.1
19® 1/10/1*77

tt -2.13 TV 216
1979 1972 1/ 9/1969
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1976 CX2DIT SOUSE (RAHAHA5) '123 1/4 3-45
i 1U.00 4.23 31/12/1*91^ 2363 3-18
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4.75 15/ 9/1992 613 3.66 It.40

TS 7.51 7.9*
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*5 -l.U TV 307.6
1979 1/ 7/1973

tt -2.73 TV A67J
1979 31/ 3/1976
30 -4.70 TV 356.7

1979 m3 17/ 9/1975
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3.94 3.63 «
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i/ »/i*ra

$0 29 3/4
13/ 4/1972

U 3* 3/6

»/ 6/1966

74 1/1 6.38 9-25 50 97.B7 $8 61 1/2
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13.50 1*68 ELECTSCOIC MEMORIES
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12.lt IM.® 5.50 |/ 3/19®

20.

® 1969 CDTD WTB84TUBAL V
3.13 IM.® 3.73 1/ 2/19® S
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IS.® 1946 B.B. GRACE Q/S
10.11 97.50 5.® 1/ 4/19® S
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6.43 6.61 35 8.15
6.21 JJO 104.50 1979

8.23 10. 20 30 70.61
3.00 103.73 1*79 DTI90L

5.94 l.U X 62.32
7.75 7.00 101.73 1*71 nr1978

-8. (COTWOES)

6* 3/0 6.8L 7.55 30 -2.84 tt 2*
26 3/4 3.74 0.® 103.® 1979 DF1979 3M 7/1970

95 1/2 4.97' 5.83 30 1.18 $0 14 1/2» 1/8. R-47TI.W 101-23 1979 p*I977 l/U/lfb*
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1 .10.82(80-88)

4. 5.84
1. 2-85
1. 1.87

1. 8.74-83S
1. 8.71—800
15.12.84

1.11.78—

TOD
20. 5.83
10. 5.84

1.12.85—

87D
1. 4.81—TOD
1. 7.83—860
1. 4.81—89D
1. 6.79
1. 4.71—830
1. 5.77—860
1. 7.78-870
2. 1.79-880
1. 4.79-880

1.11.79—

880
1. 8.79.

1. 9.79'.

1. 9.51
1.12.81 •.

1.12.80
1. 3.82 .

15.12.82
1. 4.78—S5D
15.12.81
1.10.83
T.1D.82—66D
1.11.88
1. 4TO-9M)
1. 8.83—90D

20. 7.82
1. 4.81
1.11.83(82-87)

1.10.72—

B3S
1. 9.84—935
1. 7.75—84S
1.1OTO
1. 3.75—840

16. 1 TO
1. 2.75—84D

1.11.74—

835

1.10.75—

83S
elfd. p T. 3.79(101.5)

16. 4TO
1. 6.77—885
1. 6.82
1. 9.82
1. 8.84
1.11.821-850
1. 4JS4—88D
1. 1.84
1. 5.83
1. 1.84
1. 5.80-855
1. 7.84
1. 1.77—81

D

15.12.70—84D
2. 5.72—838
1. 8.75—84S
1. 4.77—80S

did. p.1. 3.79(103)
1.12.81

—

TOS

1.11.81—

SOS
1. 5.81
1. 7.79—880
1. 2.82
1. 2.79—83D

WestLB Euro-Deutschmarkbond Yield Index

January 31st, 1979 : 6.48# (December 28th, 1978 : 6.36%)

Council ol Europe 76/83
Council ol Europe 76r03

. Council ol Europe 77ib7
* a Council ol Europe TS/SW* ....

Council ot Europe 78/80
•- Council ot Europe »/8B

Council ot Europe 78/88P ....

Vs Couriautds In 1 1. 72/87

„ Credit National 17/87(6)-*"
Credit National 7S/83P (Gl .

* v CVRD 76/84 -
CVRD 76/TO

•, Daimler-Benz 70/85
Daishown Paper 7B/K3P
D.->ni&h Export 77/82P
D.inich Expon 78/B3jl
Don Danske Bk. 7G/8S

. . Donmaik 68/SOP
’•

. Denmark 69/84

r, Denmark 72/87

i’s Denmark 74/89

i". . Denmark 76/82
>" Denmark 76/02
,• , Denmark 77/83

i
. Denmark 77/87
Denmark 7S/B4

j
-

. Denmark 78.^88

,v, Donmudc 79 '85

, Denmark 79/89
. s Don Norsks Ind. 77./TO (G) ,

>' . Den Norskc Ind. 78/1X5 (G) ,

. District Paris 89/B4 {G)
j'. EEC 7G/83

, .4 tract. Council 71/86 lG)
, „ tictiobras ///B7 (G)

t - , trairooras 78,‘TO JbJ
,-j lul AquiUnnc 70/88

i . Llf Nurgo 77/KfC

4 . hikcm 78/88P —
j-, fcNtL Ob/TO lG)

4 tiic&sjn 72*67 —
tSAB 76/8 IP

fcSCOM TO/BO (G)

-,v toUOM Wf/83 (GJ
tSCUM 7u-ba IGJ

t'5C0M 7). 3t» |G) —
j u tbCOM Ti',-87 (b)

1-.a ESCOM 73. 08 (G)

4 , ESCOM 75, TO (G J

V, tSCOM 78/81 IP (G)

JV. tSCOM 78/81 IIP (G) -
4% LSCOM 78/01 P lG» ....

I-. ESCOM 7B/84P (G)
ESTEL .”3.88

% ESTCt 75,05
ESTEt 76.03P

V; ESTEL 77.04P
ESTEL 77/84P

Sa ESTEL 78 'TOP
!,• . Eurarom 77,01

. , Eurclimp 3"/«
u . Eurofrma TO-TO -

.*•. Eutohmi 67.B3
turolima <2/8/
Eurotinw <3™

i’ . Furonma 73/TO
'. , furoUmj «4w9P —
!* .. Eurolim.i 75/TO
k •. f.n -.»imj 76.63 ... .

j .
77'87P

. t u»,lii=ij 73. TO .

1. 50&-S3O
1.12.83

1.11.83—

07D
1. 7.86

16. 5.84—88D
1.1104—S8D

1.11.84—

88D
1. 700—B7S
1 .10.83—87S
1. 9.83
1. 201(82-84)
1.12.82(83-06)

1.11.76—

TOD
1. 803
1.11.78—82D
1. 0.73—83.0
T.110Z—86S
1.10.72—SOD
1. 8.75—84S
1.12.7B—87S
1. 300—83S
1.202
1. 902

15. 603 .

16. B.87
1. 204
1. 2,88
1. 205
1. 2.B3
1. 6.80—890
1. 5.83-900
1. 4.76—B4D
1. 403

did. p. 1. 3.79(103,8)

1. 903(63-87)
1. 4.86

15. 5.BS-88D
16. 4.80
1. 604-880
1. 7.69—800
T. 3.78—875
1. 201
1.10.71—800
1.ia74—83D
1. 4.76-TOD
1. 3.77—880
1. 9.78-870
1. 5.79—8SD
1. 8.80

15. 10O-81D
1. 200—8lD
1. 2.81

1.1104
.

1. 8.79—88S
1. 601—TOS
1. 303
1.M04
1.1202-840
1.10.85
1.11.87
1. 8.79
'1.12.89—800
1. 9,71-830
1. 9.76—67D
1. 3.77—880

1.10.77—

880
1.12.79
1. 2.81—TOD
-1. 2 83
1. 2.87—«7D

15. 2 E..I—6SD

Europ. Inv. Bank 72/87
Europ. tnv. Bank 72/87
Europ. Inv. Bank 73/88

8% Europ. inv. Bank 76/83

7V% Europ. Inv. Bank 76/83P

6V% Europ- Inv, Bank 7g/84

6% Europ. Inv. Bank 77/89

6» Europ. Inv. Bank 78/88 IP

6% Europ. Inv. flank 78/ffl JIP

5V% Europ. <nv. Bank 78/90

6% Europ. Inv. Bank 78/90
guv. Europ Inv. Bank .79/91 —...

eVH> Europlatos 71 ,*88 (G)

B% Europistas 72/87 (Gl
7>*% Fin.lnsuf-Dan.lnd. 76/81 P

6V% Rnland 64/79
Finland 64/80

7% Finland 68/83

6V% Rnland 68/83
7% Finland 68/84 — —-«

7=3% Finland 69/84 :

7% Finland 72/87
8%- Finland 76/84 -

5V% Finland 78/83P
6% Finland 78/83

7h% Finn. Kommunal 68/81 IG)
B% Finn. Kommunal 71/83 (G)

8**% Foramarks 75/83 (G)
5V% Foramarks 78/90 fG)

7V% Francetd 76/TO (G) .

6V% FrancereI 77/84P (G)

7% Fuji Heavy 76/83 P
BV% Gen. Zbk. Vienna
S*7% Gen. Zbk- Vienna 70/83P
8% Gen. Zbk. Vienna 77/87

9*4%. Giroz. Vienna 74/79P

8V% Giroz. Vienna _74/80P
7% Giroz. ViBnna 76/81

7*4% Giroz. Vienna 76/83
5**% Giroz. Vienne 77/82
5>x7. Giroz. Vienna 78/86P
6% G.I.S. 78/83P —

8*«% Goeteborg 75/85P -

7% Grand Metrop. Fin. 77/84
8% Guest-Keen-Nettl . 76/83

6)*% Hameralay Iron 72/87 ;

8% Hazamn-Gumi 78/81 P
7% Halsinki 68/83
7% Hitachi Cabio 77/82P -

8*«% Hitachi Shipbldg. 76/81
5*4% Hitachi Shipbldg. 78/83
8V/. Hoogovens 70/TO -
8*«% IAKW. Vienna 75/35 (G)

71..V Iceland 68/84 1

.7*,% Iceland 77/87
BVX, I Cl Int’l. 72/92 -
8VA I C I Int'l. 75/82
7=j% l C I Int'l. 76/86
«*% I C I Int'L 77/87
8% ICIPU 71/91 (G)
8% Imatran Voima 71/86 (G)
8% Imatran Voima 72/87 (G)
7% Indonesia 78/84
7VA Ind.Dev.C.Soulh-Air. 78/82P (G)
8% Ind. Dev. C. South-Ah. 78/83P fG)

6*|% Industr.Bk. Japan 73/80P
64% Industr.Bk. Japan 73/81 P
5% Industr.Bk. Japan 78/84
74% Ind. Min.Dev. Iran 73/85
7*4% Ind.Min.Dev. Iran 77/87 -
7=4% Ind.Min.Dev. Iran 78/84

5.86 8.21 8.48 1,1105—880
636 7.94 6.54 1? 2.85-TOD
*>89 3.03 5.42 1. 3.75-84D
670 3.17 5.51 1.11,75-840
7.89 1.25 4.72 . Z 5.80
700 3.95 8.79 1. 3,77—860
70Z 4.00 6.42

.
1.10.77—080

8.44 4.42 6.24 ' 1. 3.7B-87D
6JS 4.92 6.33 1. 9.80—TOD
6.71 408 8.60 1. 2.79-88S
806 .

5.11 8.49 1. 7.79—TOS
9.15 2.56 6.00 '

1. 9.81

7.60 103 402 1.12.80
8.72 2.90 6.01 1. 101—TOD
7.60 208 5.94 1. 700—TOD
709 4.67 6.16 1.10.83
fi.45 4.30 5.49 1.1201—84D
EL20 603 6,60 1. 802—TOD.
6.19 9.50 6.42 1. 8.88

6.16 8.79 G.36 15.1108
501 8.48 7.05 1. 305—SOD
609 11.67 8.58 1.1000
6.74 11.92 6.94 1, 1.91P
7.82 3.87 6.73 1. Z7TJ-88D
707 405 6.53 1. 1.78—TOD
703 1.96 6.22 1.1Z78-81S

2, 1.71-000-
1. 6.72—TOD
1.1&72--TOD
2. 5:73-840
1^10.73—840
1. 4.78—TOS
1. 601—843
1. 2.83
1.1203

6.62
60S

1. 2.86
1 .1Z72—81

D

6.67 2. 5.76—TOD
6.27 1. 700—TOD
6.78 16. 1.83—900

16.1003
'

6.05 1. 404
6.79 1,1201
6.13 1. 302
6152 1. 202—TOD
5.89 1.12.83—87D
5.91 ' 1.1Z79

6*4% Ind. Mtgebk. F(nl. 64/79 fG)
6\% Ind. Mtgebk. Finl. 68/80 (G)
8% Ind.Mtgebk.Finl. 71/86 (G)
7% Ind.Mtgehk.Rni. 72/87 (G)
9% lnd.Mtge.bk.Flnl. TO/84 (G)

5=i% tm.Am. Dev.Bank 54/79
6*4% InUtm.Dev.Bank 68/33
7% int.Am. Dev-Bank 69/84 -
&V% lnt.Am.Dev.Bank 70/85 ...—
6*4% inuAm .Dev.Bank 72/87 I

6*«% IniAm.Dav.Bank 72/87 II

8% lnLAm.Dav.Bank 78/TOP
8*1% IntAm. Dev. Bank 76/TOP
7% lnt.Am.Dev.Bank 77/87

6=4% Int.Am.Dev.Bank 78/88
6>»% Int’l. Com'l. Bank 73/83
SU% Ireland 76/BI
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^Leading Marketmakers in Eurobonds

8*:% ISCOR 73/88 (G)
’

8»4% ISCOR 77/80 I P (G)

«i% ISCOR 77/80 II P (G)
7*4% ISCOR 78/82P (G)

ISCOR 78/B4P (G) —
6% Japan 64/79
7% Japan 68/83

7Vrt Japan Dev. Bank 76/83 (G) —
8*4% Japan "Synth. Rub. 76/81 P ...............

8% Johannesburg 71/88 (G) -

—

6S% Johannesburg 72/87 fG) -
7VA Johsnnssburg 78/82P (G)
7»*% Jydsk Telefon 69/B4
6*»% Jydsk Tcriofan 72j«7
7^»% Jydsk Telelon 73/TO —

•

9% Jydsk Telelon 7S/TOP —
Bb% Kansai Electric 68/84

71.% Konse'r Electric 71/TO —
8\% Kawasaki Steel 75/82
6*.% KELAG 73/TO

KHD Finance 72/B7 —

•

7*»% K obenhavns H. Bank 7B/83P
7*1% Kiobenhavns Tel. TO87
7% K obenhavns Tel. 72/87 ........

6*7% K obenhavna Tel. 73/88I.——.
5% KLM Royal Dutch Airl. 78/8SP
7% Kobe 68/83 (G)

6*4% Kobe 69/8+ (G)

7Y% Kobe 71/88 G)

6VA Kobe 72/B7 G)
8*4% Kobo 75/80P (G)
7*2% Kobe 76/83 G)
6*,% Kobe 77/87 G —
5*4% Kobe 78/88 G)
7*4% Kommunl. InaL 76,^83

8% Kommunl. InaL 76*84 —
7»»% Korea Dbv. Bank 77/84 (G)
5U% Kubota Int'l. 77*82_P_-
5*4% Kvaerner Ind. 78 /TOP

8*a% |Jght- SBrvlcos 77/82 (G)
6VA Ugh I-Services 78/86 (G) .................

10% Lanza Infl. 74/73P
81»% Lanza In^l. 75/BOP
7% Malaysia 72/84

EP»% Malaysia 77/85
SJ»% Malmoe 75/84 —
8*«% Malmos 78/83
6VA Manitoba 77/84
6%% Manh. Hydro El. 72/87..

6>4% Megal Fin. Comp. 78/90
7% MEPC 73/88
7% Mexico 68/80
7% Mexico 68/84 ;

7*4% Mexico 73/88
9% Mexico' 75/82 —..

8% Mexico 78/83

71i% Mexico 77/84
6*4 Mexico 78/TO

71»% Mitsubishi Gas 76/B1P
Mitsubishi Petro 78/83

Vk’/a Mitsui Toatau 78/81 P

9% MODQ 75/83 .

7% Montreal 69/89
B% Montreal 72/82

BV% Montreal 73/93
8*2% Montreal 76/66
7% Montreal 77/87

7S% Mortg. Denmark BS/84 (GJ

7*4% Mortg. Danmark 71/86 (G)
7% Mortg. Detimafk 73fl» (G)

6V% Mortg. Bk. Finl. 63/84JG)
7*4% Nafi, Mexico 69/79 (G)
S%% Nafi. Mexico 76/83P fG)
7% Nafi. Mexico 77/82P (G)

8*,% Nefi. Mexico 77/84 (G)
B»,% Nan. Mexico 77/B4P (G)
8VA Nsl Bk. Hungary 75/81

6*j% Nat. Bk. Hungary 77/85
6*2% National Lead 67/79 -A..

8% Nal'I. Westm. Bk. 73/88
6%% New Brunswick 73/87
7*«% Newfoundland 69/84 ..,

8% Newfoundland 71/86
Eftj% Newfoundland 72/87
6>r7. Newfoundland 3/88
6V4 New Zealand 69/84
7*2% Now Zealand 71/86
7% New Zealand 72/87

9*2% New Zealand TO/80P -
9^% New Zealand TO/80P
8*4% New Zeeland 75/8OP

9^% New Zealand TO/82 -
7*3% New Zealand 76/TO
7*i% New Zealand 76/86
&4% New Zealand 77/84
6*«7. New Zealand 78/86
6% New Zealand 79/86?
PW% New Zealand 78/87
9% Nippon Kokan 75/82

5*4 Vs Nippon Steel 78/85
8V4 Nippon T + T TO/82 fG)
BV4 Nippon T + T 75/82 <G)
7L% Nippon T t T 76'33 fG)
5*7*4 Nipocm T -*• T 79,'ffl (C)
&*;% Noreem 78*83

5-.-i tiwidili. LB !nf« WWP
b 4 .. f.'jiwiii- I'1 - £3

102.CO 8 33
100.75 8.19
ioa75 C.19
100.00 7.75
10005 8.23
100.10 5.99
105.00 6.67
104.25 605
102.50 8.05
101.55 7.88
92.10 «.«
89.00 7.83
10105 7. IB
100-05 e.re
104.05 6.97
106.50 8.45
10205 6.60

104.10 7.44
10200 8.54
10100 6.62
101.00 6.6S
101 .re 7.:s
102.50 7.32
100.70 6.55
39.65 602
9800 5.10
103.25 6.78
101.10 6.68
10505 7.36
101.10 6.68
101.00 8.17
104.50 7.18
104.00 6.23
10105 5.68
102.80 7.55
102.50 7.80
99.25 7.30

5.23
5.85

10500 8.07
37.70 601

103.00 9.71
102.50 8.05
100.C0 7.00
98.10 6.63
106.00 873
10300 7.97
10305 0.30
102.00 F.32

96.60 S 47
99.75 7 02
102.00 6.86
100.50 6.83
1(12.00 7 11

107.S 8.39
i04.re 7.B4
104.10 7.«4

98.00 6.12
mi.«i 7 R4

10000 5.75
101.40 7 PA
in« rv> 865
101.56 RC1
97.00 6. IP

100.C0 6.75
103.00 8.10
101.00 693
102.50 7.32

103.00 7.52
100.50 60/
10000 6.72

10000 7.21

105.00 8.33
9900 7.04

105,50 8.29

105.00 S.33

105.00 7.TO

37.00 6.70

99.95 6.50
104.25 7.67
102.75 6.5/
101.50 7.14
10405 7.6/

101.75 6.63

100.00 6.50
103.(5 6.6=
103.75 723
102.25 6.85

104.S 9.11
104.00 8.89
103.50 7.97
10505 9.26
104.00 701
107.35 7.22
102.05 B.12
96.00 5.47
98.00 fi.12

9900 806
101.15 8.M0

99.75 S.76
105.35 8.37

1W.00 7.93
104.65 7.41
97.23 5.66
gsre 5.M

HK C- C2

»/«urm=

1 .12-80
1.11.B1
1.11.83
1.10.82
1.1006
1. 302—TOD •

1. 201—85D
1. 801—84S
2. 5.83
1-. 7.T8—87S.

1. 601
1. 7172i03S -

.. 1 . 102 .

did. p.1. 3.79(101) •

. .16.1203 .
'

; 1. 6tf6i-S5D
1. 500—TOD
1. S.73—B4S
.1. 400—87S
1. 3.78—92S ;

T. 802
1.12.84—TOD ...

1. 5.84—87D
1. 1.77—81 D -.

Clld. p. 1. 4.79(103)
1. 1.78—TOS •

1.1004
1. 5.82
1. 7.83
1. 6.BO
1. 501
1. 1.84
1. 5.77-8SS
•T. 703—87S
18. 9.84

dud 2. 5.79
'

.

.

1.11.73-80D
•

1.12.77—86D
1. 7.78-TOD-

clld. p.1. 4,79(1020)
1. 7.79
1. 7.72—83S
1. 8.75—84S
1.- 9.7&—TOS
1. 6.78—TOS

1

1.11.78—TOS
16. 203
1. 7.83-

1. 1.83—878
-

1. 108
1. 6.79—TOD
1. 101

30. 6.79
1. 6.77—88D
1. 4.78—87D
1. 3.79—TOD

’

8**% Norgea Kornm. Bank 70/85 fG)
B% Norgea Komm. Bank 75/80 (G)
8% Norgea Komm. Bank TO/60P (G)
7% Norgea Komm. Bank 76/81 (G)
7% Norgea. Komm. Bank 77/89 (Gj
0% Norges Komm. Bank 77/89 I (G)
6% Norges Komm. Bank 77/69 II (G) ...

6% Norgea Komm. Bank 78/90 (G)
6*»% Norges Komm. Bank 79/89 (G)
8*s% Norpipe 76/84
8% Norpipe 70/88
8% Norpipe 77/88

7*.% Norsea Gas 76/88
- 7% Noraea Gas 77/89
9% Norsk Hydro 75/87
8% Norsk Hydro 70/88 ;.&% Norsk Hydro 77/89

8*4% Norway 75/BO
8*4% Norway 75/80P

Norway 75/80
7% Norway 76/81

7*i% Norway 76/81
6*a% Norway 77/82 ............................

8*.% Norway 77/82 ;

5\°.i Norway 77/82
4*4% Norway 78/83
4h% Norway 78/83
7*,% Norw. Mortgage 77/87
6% Norw. Mortgage 77/89 -
7*% Nova Scotin 71/88
7% Nova Scode Power 72/87

6V% OccidanLi Int Fin. 78/SO
64% OccidenL Overs 68/83
6).% Oesnr. Bundes-Sch. 66/0OP
8% Oester. Donaukr. 59/84 (G)

5*4% Oester. Donaukr. 73/88 (G)
8V% Oesur. Draukr. 75/85 fG)-
7% OtWL El. WlnsCh. 67/87 (G)
7% OosL El. Wirtsch. 7B/83P (G)

6*i% Oast- Ind. Verwaltung 78/85P (G) ...
10*4% OesL Inv. KrBdit 74/79P
9*3% OesL Kon trollbank 74/79 I P (G) 7.....

9*z% Oest. Kon trollbank 74/79 II P fG) ..7% OesL Kontrollbank 76/83P (G) '.

6^% Oest. Kontrollbank' 77/84P (G)
64% Oest. Kontrollbank 77/B4P (G>

OeiL Kontrollbank 77/84P (Gl
8% Oest. Kontrollbank 77/85P (G) :

5*4% OesL Kontrollbank 73/84P (G)
-6% OesL Kontrollbank 79/87P >G)

* 6*3% OesL Kontrollbank 78/88 (G)
54% OeaL LBnderbaok 77/B2
6*,% 0 K O 64/79 (G)
64% Ontario 88/84
5% Ontario 72/87
7% Ontario Hydro 69/84
74% Ontario Hydro 71/86
64% Ontario Hydro 72/87
64% Ontario Hydro 73/88 ..J

64% Osaka 65/80 (G)

6% Oslo 64/79 ...j

5V.'o Oslo 65/80
7% Oslo 67/79 ;

74% Oslo 69/84
74% Oslo 71/87
04% Oslo 73/90
U% Oslo 76/87

64% Papua 73/88
64% Parker-Hannrfln77/87P
8*4% Pamex 76/83
7% Pemsx 77/84 ;

7% Pamex 78/88
7% Petrobras 77/84

' 7% Petrobras 78/88
7*4% Philippine 77/84
6\% Philippine 78/85
8*4% Philips 75/81 P
84% Philips 75/81 P
8*4% Philips TO/82
6VA PK-Banken 78/88
9*4% Platm. Malmoe 7S/80P
7*4% Prrvaibk. Copen h. 77/TOP i:

6*4% Pyhm Autobalm -77/88 (G)
64% Quebec 72/87 ‘..'.t'.'...:.-

74% Quebec 77/87
74% Quebec 77/87 .-.

6% Quebec 78/90
- 6*4% Quebec Hydro's. 09/84
7*4% Quebec Hydro El. 69/84 ;

"8% Quebec Hydro El. 71/86
64% Quebec Hydra El. 72/87
04% Quebec Hydro El. 73/88
64% Quebec Hydro El. 77/87
64% Quebec Hydro El. 77/87 .; I

84% Queensland Alu. 70/85 ....

54% Rautaruukki 78/88 (G)
74% Reed Paper 73/88 ;.

84% Rente 78/82 fG)

10500
103.75
103.25
103.00
103.25 .

98-25
97.75
98.75
97.7D

105.50
105.00
98.10

104.00
1Q10S
106.75
110.00
100.75
10305
103.60
105J5
103.00
109.75
103.00
102.55
10100
98.10
96.70

103.50
36.50

103.80
103.25
96.90

101.75
102.00
101.25
102.25
107.00
103.40
103.75
97.25

103.75
102.00
102.00
102.00
102.00
101.00
9900
101.00
100.00
98.76
100.87
101.00
100.10 .

102.00
99 50 6.03

104.00 6.73
103.50 7.25
101.75 6.39
103.00 6.31
103.00 6.07

10005 5.99
100.25 5.74
100.00 7.00
102.00 7.31
106.25 7.06
101.00 6.68
106.00 8.49
100.75 6.70
100.00 6.75
106.25 8.06
103.25 6.78
101.50 6.90
100.30 6.88
98.90 7.06
99.00 7.32
84.50 7.14
104.00 8.41
103.50 801
105.50 8.29
92.75 6.20
104.00 8.89
162.00 7.11
98.00 8.38

8% Rente 77/84 (G)
54% Ricoh Comp. 78/83

%
74% SAAB 71/88 ...V.. ........

. .ILK*% SAFE 74/7BP --------

74% Saga Pairokjemi 77/TOP
' 74% Sandvik 72/TO
. . 04% Sandvik TO/83

-7% Sanko Steamship 77/84

, . 9% S.A.P.L 75/80P ?G)
J

64% Shell lnit. 72/87 ;. -.

. 6*4% Shell Int i. 77/89
8*.% Ship. Co New Zeal. 75/80P (G)
847. Ship. Co. New Zefll. 75/82 1P (G)
84% Ship. Co. New Zeal. 75/82 IIP fG) ...

7% Siemens Europe 66/81
7% Singapore 72/82

6*i% Singapore 77/83
84% Sira Kvina 70/85
64% S.N.C.F. 68/83 (G])

7*!% Soc. Dev. Reg. 76/86 (G)

64% Soc. Dev.. Reg. 77/92P fG)
9% Soc. Mar. Fina 75/TOP

1.11 .79-880
• 16. 9.79—80D

18.12.79—80D
• 1. 401-102D
10.10.84 • -

1. 6.79
1. 3.72—83S
1. 4.83 i

1. 701
1. 9.77—86D
1. 9.78—TOD

30. 402
15. 9.75^04S
1. 3.78—87D
1. 2.79—88D
1. 7.82
1. 3.75-04S

1. 5.77—86S
1. 6.80—82D
1. 5.79—88S
Z 5.7&-87S
1.1203
Z 1.78—TOS
1.' 5.78—TOS
1. 4.79—88S

•: .1..5.73—TOD
1. 0.72-03S
1. 5.73—84S
1. 2.77 80S
1. 5.78—TOS
1. 6.80

'

1. 6-83
1. 607
1. 7.88
1. 4.81—H3D
15.10.77—84D
1.1204
1.1201—TOD
1. 304—TOD
1. 3.82
1. 5.86
1.11.79

15. 5.80
1. 6.75—84D
1. 905
1. 201—840
1. 3.80—TOD
1. 7.84
1. 6.78—TOS
Z 105—90S -

1. 5.79-TOD
1. 6.71—80S
Z 1.73—B4S
1. 1.79—88S
1. 7.82

1. 603
1. 6.84
1. 405
1. 801
1. 903
15. 901 ,
1. 6.80—83D
1. 4.70—TOD
1. 9.73—TOD

1. B.74-83S
1. 7.77—TOS

16. 7.78—TOS
1.11.TO—B4S

clld.p.1^379jlW)

I! 4i73—84S
1. 6.79
1.1203 •

1. 902
1. 3.34
1. 3.84

1. 701
1.1105
1. 6.79
1.T0.79—88S
1.11.78—TOS
1. 8.75—84S
1. 8.77—80S
1.11.78—TOS
1. 401—88S
1. 2.75—84D
1. 5.77—86D
1. 2.78—870
i: 2.80
1. 200
1. 700
1. 102
1. 303
1.1102-86D
1. 604 .

1. 306
1. 208
1. 1.TO

did. p. 1. 4.79fl01)
1. 9.85
1. 302
1. 602
1.10.83
1 2.87
1. 3.85
1. 2.84
I. 108

6*4% Sorrante 79/84P
64% South-Africa 69/84
84% South-Africa 70/85
74% South-Africa 71/86 —
7% South-Africa

.
72/87 — —

.

6% South Africa Broad c. 78/81 P (G) '.

74% South-Afr. Oil Fund 78/81 IP fG)
7*4% South-Air. Oil Fund 78/81 HP fG) ...

74% South-Afr. Oil Fund 78/82 IP fG)
74Vo South-Air. Oil Fund 78/82 IIP (G) ...

74% South-Afr." Railway 73/88
' (G)

'

„ 94% South-Afr. Railway 75/80P (G)

94% South-Afr. . Railway 75/80 (G) .........

84% South-Afr. Railway 77/BQP (G)

8% South-Afr. Railway 78/81 P fG) —
74% South-Air. Railway 7B/82P fG)
8% South-Afr. Railway 78/83 IP (G)
B% South-Afr. Railway 7B/TO IIP (G) ...

74% South-Afr. Railway 78/83P (G)
' 7% South Scotf. D. 73/88- (G)

,

- 64% Spain 77/84
• • 67. Spain 78/88 ... i...

6% Sparbank Oslo 78/90P —
74% Standard Imp. & Ex. 78/82P

64% Stand. CharL Bank 78/88
6% Stir toil 78/88 fG)
7% Statafoaratag 77/85 -

. 10% Stdermark 74/80P
84% Stockholm City 75/83
84% Stockholm Countv 75/87
74% Studeb. Worth. 69/79 -

--84% Sumitomo Metal 75/82

74% Sun Oil InL Fin. 73/88
74% Svanska Cell 73/88 ...._

9% Svanska TaandsL 75/85 ....

64% Sverige* Inv. Bk. 72/87 -
7% Sveriges Inv. Bk. 73/88 —

84% Sverige* Inv. Bk. 75/83 -
64% Sweden 77/84
B% Sweden 77/89 ..^....

10% Tauemautobahn 74/79P (G) ..........

94% Tauemautobahn 74/81 (G)
9% Tauemautobahn 75/82P fG) .....

9% Tauemautobahn 75/83P JG)
54% Tauemautobahn 78/93 (G).
7% Tauemkraftwerke ffi/TO IG) ...

64% Tauemkraftwarke 68/83 (G)
8% Tenpfinco 73/93 ...

94% Tenpfinco 75/82P :

64% Thailand 78/83P
.

— -i-
-84% Thysoen Car. Fin. 75/TOP

84% Thyasen Car. Frn. 75/82P

64% Thyasan Inv. 66/81 -

. 74% Tokyo B. Power 69/84
94% Torsy Ind. 75/80P
54% Toyo Rubber 78/TOP
64% Tret..House Ftn. 72/87
6% Trinidad & Tobago 78/83
64% Trondheim 68/83
54% Trondheim 79/88 ;

74% T R W InL Fin. 69/84 ;

6% T V O Power 78/88 (G>
54% UDS -Group 78/83'

94% Unilever 74/81 P
84% Unilover 75/B7 ..: i.

64% Union Bank Finland 7B/88 :

54% Uniroyal 78/84P
64% Unit. Arab Emirates 77/82P
7% Venezuela 68/83

' 6% Venezuela 78/88
64% Venezuela 78/90
7% Vienna E8/83 -
84% Vienna 73/84 _'...

54% Vienna 77/84P
•• 84%- Voest-Alplne 73/88

84% Voast-Alplna 75/85
64% Voest-Alpine 77/89

- 64% WBlia-Fargo ex w. 73/88

54% Worldbank 65/BS

^ 99.85- ^6.51
105.00 7.14
‘10209 7.11
94.60 6.34

103.00 6.55
102.75 7.06
-103.00 7.77
100.90 6.44
100.10 6.49
99.75 6.52
99.80 6.26
10400 8.13
9300 6.16

•10100 7.15
106.00 8.02
105.50 7.58
9800 5.33

,
103.00 7.82
103.50 9.90
102.00 7.35
*102.00 7.35
108.75 8.43
103.00 8.80
105.50 8.53
10305 5.30
106.66 6.39

• 104.00 7.93
102.50 8.29
102.50 8.29
10405 6.71
100.85 6.94
100.35 6.48
103.75 8.19
102.50 6.34
104.35 7.19
95.50 5.48
103.00 8.74
100.00 6.25
99.60 6.78

103.25 803
100.40 7.72
99.00 7.07

100.00 8.00
99.00 7;32
10000 705
99.50 7.79
99.50 7.79
98.50 7.61

102-00 9.07
102.50 9.02
100.50 001
101.00 702
99.00 703

101.00 7.92
101.00 7.92
99.00 7.83

101.66 : 6.89
-101.15 6.67

94.75 , 603
9505 600
99.50 7.79
99.50 603
97.25 6.17

101.15 602
107.00 9.35

1.10.70-855
1. 6.80
1. 7.60
1. 5.81
1. 4.80—TOS

1B.1O.80—695
1.12.80—TOS
1. 681—90S
1. 1.84—TOS
1. 2.80—WS
1. 603—TOS
1.1104-TOD
1.12.53—TOS
1. 7.54—TOS
1. 3.80—TOD
1. 4.83—BBS
1. 6,82—895
1. 5.80
1. 800
1.1180
1. 501
1. 701
1. 102
1. 402
1. 8.82

1. 1.83
1. 4.63

16. 5.83—TOD
16.11.32—890

1.12.77—

E6D
1.12.78

—

87$
1.12.85—90S
1.10.72—83S
1. 6.80
1. 2.G5—B4D
1. 3.79—38S
1. 3.81—TOD
1. 2.73—37D

16.12.83
1. 7.85
16.10.79
1. 6.79
1. 7.79
1.12.83
1. 2.84
1. 7.84
7. 8. BA
1.1105
1. 8.84

1. 2.87
16.12.88
1 .12.88
1.11.79
1. 2.75—S4D
1. 900—870
1. 8.75—fMD
1.12.77—860
1. 6.30—TOD
1. 3 81—880
1. 2.71—800

due 1. 4.79
1. 3.71—80D

duo 1. 3.79

1.11.75—

«D
2. 1.7E—87S
1. 7.76—90S
1. 3.78-07S
1. 7.79—TOS
1. 6.B3—87D
1.1203
1. 9.84
1. 1.86
1.10.84

1.1004—TOD
1.11.84
1. 4.65
1. 4.81

15. 401
15. 3.82
1. 5.84—TOD
1. 5.80
1. 4.83
1. 9.84—TOD
1. 7.78—87D
1. 2.87
1. 6.87
1. 5.85—TOD
1. 2.75—84S
1. 9.75—84D
1. 9.77—86D
1. 4.78—87D
1. 3.79—TOD

16. 8.87
1.1207

1.11.76—

85S
1. 4.84—TOD
1. 1.73—TOS
1. 7.82
1. 4.84
1. 8.83

1. 6 77—86S
1.11.79
1. 7.83—87S
1. 2,78-870
1. 203
1. 2.84
1. 300
1. 4.78—TOS
1. 2.85—89

D

3. 6.80
22. 5.82
27. 5.82
1.11.70—SIS
1. 7.78—82S
1. 5-83
1. 6.76—TOD
1.10.72—TOS
1. 4.80—TOD
16,12.83—S2D
1. 5.79—83D

1b. i.64
1. 4.73—84S
1.11.7b—TOS

1.11.77—

TOS

1.11.78—

87S
1. 3.81.
1.1101

16.11.81
1. 8.B2

16. 9.82

1. 6.79—TOS
1. 6.78—BOD
1. 7.00
1. 8.79—SOD
Z 101
1. 5.62
1. 7.83
1. 903
1.12.83
1. 2.75—TOS
1. S.84
1. 508

16. 5.81—900
1. 8.82
1. 1.88
1. 9.B4-TOS
1. 3.82—TOD
1.10.80

106.25 8M 305 6.88 T. 4.7S-87D
10005 703 000 60S

10205 801 3.42 7.70 1. 702
103.00 708 4.73 6.72 1. 8.79—TOS
10105 7-16 407 6.94 • 1. 2.79—TOS
105.70 8.51 3.48 7.03 1. 3.30—TOS
100.50 6.72 4.42 6.61 1. 3.78—87S
102.60 6.82 408 6.36 1. 3.79—88S
102.60 808 2.79 7.41 1. 600—83S
103.25 6.30 5.25 5.76 1. 5.84

98.15 6.11 0.83 604 1.12.83—TOS
103.50 9.18 1.12 6.16 16. 3.80

10305 9.69 0.67 405 1.10.79

10805 8.78 2.42 5.72 1. 7.81

10805 801 3.08 5.98 1. 302
10805 8.31 4.08 6.62 1. 3.83
94.50 5.62

'

4.17 6.09 1. 4.84—TOS
10205 6.85 2.46 6.09 1. Z74—TOD
105.00 6.19 2.54 404 1. 9.7ft—TOS
104.75 7.64 8.84 705 1.11.82—333
103.00 9.05 3.08 7.61 1. 3.82
97.75 6.23 4.17 6.faS 1. 4.83

109.00 7.60 3.17 5.33 1. 4.82

108.00 7.b4 3.42 5.59 1. 7.82
104.50 602 1-o8 3.51 1. 3.72-81 D
103.00 7.04 304 6.31 1.12.75—B4D
103.50 9.18 1.U2 5.89 ' 10. 2.80

S.54 4.67 5.b8 1.10.83

52.50 6.53 6.67 6.57 1.10.78—TOS
94.50 605 4.17 7.58 1. 4.83

100.75 6.70 2.77 6.55 1.12.72—83S
93.25 6.17 8.14 6.85 1. 4.86—880

102.75 7.30 3.07 6.60 1.10.75—84S
95.00 6.32 9.00 6.76 1. 204—88S
97.50 5.90 4.58 6.39 1. 9.83

710.00 8.8S 2.83 501 1.12.81

108.35 7.84 5.60 6.66 1. 501—TOS
95.90 6.78 9.87 7.09 16.12.84—TOS
99.00 5.81 5.50 5.9S 1. 8.84

100.00 6.75 3.25 6.74 30. 4.82

6.93 2.GO 6.68 1.10.74—TOS

92.60 5.48 9.08 7.13 1. 3.84—TOS
93.90 6.93 1.75 7.28 1.1105—90S

102.50 6.83 2.28 5.89 1. 6.74—TOS

103.00 8.01 2.90 7.04 1. 8.79—E4D
100.00 5.75 5.87 5.75 15.12.84

105.75 8.04 5.34 7.15 1.10.7S—88S
106.50 7.98 4.27 6.68 1. 6.81—BSD
100.50 6.72 7.74 8.66 1. 6.84—890
100.75 6.45 5.00 6.31 1,11.79—88S
99.TO 5.50 6.17 558 1. 4.71—TOD

WestLB SD Certificates (Schuldschein-lndex)

4 years maturity: 6.50$* 5 years maturity: 6.75Co

E*j% Worldbank 68/80 ;

64% Worldbank 68/B4P
64% Worldbank 69/84
64% Worldbank G9/84P
6% Worldbank 69/84P

84% Worldbank 70/80
8% Worldbank 70/86
74% Worldbank 71/88 I

-

74% Worldbank 71/86 II

64% Worldbank 72/32
64% Worldbank 72,*87

6*«% Worldbank 73/83
EVA Worldbank 73/88
8*4% Worldbank 7S/82P.

8% Worldbank 75/82
8*4% Worldbank 75/83
8% Worldbank 76/82P

7V% Worldbank 76/82P—
74% Worldbank 78/83
74% Worldbank 76/83 -
6V% Worldbank 7B/83P
8% Worldbank 76/84
54% Worldbank -77/82P
' 7% Worldbank 77/B5P
64% Worldbank 77/85P
6% Worldbank 77/85
7% Worldbank 77/87
64% Worldbank 77/87
54% Worldbank 78/84
6% Worldbank 78/88 -
64% Worldbank 78/88
64% Worldbank 78/90
6*4% Yokohama 68m (G)
7% Yokohama 69/84 (G)
8% Yokohama 71/88 (G)

84',; Yr^hiea Ko^yo 75 HOP
8% Yujos1 - inv. bonk 77/84P

102.30 6.35 1.50 4.85 •1. 8.80

100.ro 6.45 2.66 6.20 Z 1.77—84D
102.25 6.36 2.75 5.68 1. 6.75—84D
100.ro 6.45 2.83 6.20 2. 1.77—84D
1UO05 5.S9 3.11 5.90 1. 4.77—S4D
104.25 6.15 l.» 5.59 1. 8.80

104.65 7.64 3.79 6.57 1. 1.77—86D
10300 70S 2.67 6.54 1. 6.77—860
103.25 7.26 4.i7 6.57 1.12.77—86D
103.00 6.31 3.42 5.50 1. 7.32

1C0.40 6.72 4.41 6.64 1. 3.78—87D
102.73 6.57 4.00 5.96 1. Z83
100.30 6.36 4.50 609 1. 5.79—88D
107.50 7.67 3.33 5.70 1. 6.82

107.40 7.45 3.83 5.78 1.12.82

108.00 7.64 4.42 6.11 1. 7.83

106 00 7.55 3.50 6.03 1. 8.82
105.37 7.25 2.67 6.06 1.10.82

105.95 7.08 4,25 5.87 1. 503
107.10 704 4.67 5.95 1.10.83

103.00 6.55 483 6.01 1.12.83

107.60 7.43 5.00 6.19 1. 2.34

100.25 5.49 3.62 5.41 15. 9.82

102.50 603 6.08 609 1. 3.85

10100 6v« 6.25 600 1. 5.83
10005 5.99 6.62 5.95 15. 9.BS
102.50 8.83 7.92 6.58 1. 1.87

100.00 6.50 8.25 B.49 1. 5.87

100.10 5.74 5.50 5.72 1. 8.84

97.10 6.18 9.50 601 1. 8.88
97.50 6.41 9.83 6-60 1. 12.88
si .re 607 9.48 6.97 1 2.87—900
102.75 607 203 5.64 1 9.72—TOS
103.50 6.76 3.08 5.62 30. 9.73—84S
104.25 7.S7 4.02 6.74 1. 8.77-868
if*. 10 8 41 1.42 P.TO 1. 7.60
109.75 794 5.26 7.72 15 <2.75—845



Mel’s
International Bonds Service.

Up-dated every week.

How up to date is the

service you use?

BANKERS TRUST INTERNATIONAL LIMITED

Market Makers in

Floating Rate Note Issues

The interest rates per annum applicable ta the following

USS Floating Rate Note Issues were announced during

January- These rates are quoted for information purposes

only, and should be confirmed prior to the execution of a

specific transaction. The rates quoted apply to the six-

month periods shown.

Nacional Financier! 19S5/93

Privredna Banka 1985
BFG Finance Co. 19S9/94
CCF (Min. 6J%) 1983

OKB 19S3
Adela Investment 1983
CCF (Min. 7%) 1983
Credit National 1988

B.IA.O. 1983

lndosuez 19S1
Ljubljanska Banka 19S3
Offshore Mining 19S6
B.NJ*. (53% min.) 19S3
Bco Nacion Argentina 1983

Kansallis Osake Pankki 19S3
Midland Int’l Fin 1993
Petroleos Mexicanos 1984
lndosuez 1985
LTCB 19S2
African Dev. Bank 1983
Chase Manhattan 1993
GZB 2981
Insilco Corp. 1980

5 Jan 79
8 Jan 79

10 Jan 79

10 Jan 79

10 Jan 79
11 Jan 79
11 Jan 79

11 Jan 79

12 Jan 79
15 Jan 79
19 Jan 79
19 Jan 79

21 Jan 79

22 Jan 79
22 Jan 79
22 Jan 79
24 Jan 79
25 Jan 79
27 Jan 79
29 Jan 79
29 -Tan 79
32 Jan 79
31 Jan 79

5 July 79 m%
9 July 79 13J%
10 July 79 123%
10 July 79 12£%—CALLED

—

11 July 79 131%
11 July 79 12A%
11 July 79 12/;:%
12 July 79 12
15 July 79 12*%
19 July 79 12}!;%
19 July 79 12*%
21 July 79 12*%
23 July 79 124%
23 July 79 12}%
23 July 79 124%
24 July 79 12*%
25 July 79 12%
27 July 79 1113%
30 July 79 1113%
30July 79 111?.%
31 July 79 Jl?%
31 July 79 12}%

Interest rates applicable to the issues listed below will be

announced during February.

CJ.C. 19SI

Arab Int'l Bank 19S3
Jugobanka 18S3
S.N.C.F. 1985/97
Hapoalim 1983

C.C.C.E. 1998
Credit Lyonnais 1982

Bq. Ext. d’Algerie 1984
Standard Chartered 1990
Credit Lyonnais 19S3

Bco do Brasil 19S3
ESCOM 1982'

I.BJ. (Min. 6%) 1982
L.T.CJ3. 1983
B.U.E. 1981

B.N.P. 1982/84
Midland Int’l 19S3
B.F.C.E.

.

1984
Alahli Bank 1933

Williams and Glyn*s 1984
Panama 1990

BANKERS TRUST INTERNATIONAL LIMITED
56-60 NewBroad Street,London BC2.

Dealers' Telephone:58S 630l-5.Telex: 883042.

THE ASSOCIATION OF
INTERNATIONALBOND DEALERS

MARKET MAKERS
715 KaBsaJJiS'Osake-Pankkl

720 Kjogcnhavns Handelsbank

745 PostipankJd

730 privatbanken Aktieselskab

735 Skandlnaviska EnskiMa Banken
725 Union Bank of Finland

(Nordisha Foreningsbanken AB)

REGION 1 - BELGIUM

105 Bondtrade
110 Dewaay, Sebille, Seirais

Van Campenhont & Cie

115 Kredietfcank N.V.

REGION 2 -FRANCE

230 Banqne Arabe et Internationale
dTnvestissement (B A.LI.)

235 Banqne de FCnlon Euxopenne
225 Banqne Louis-Dreyfns

205 Basque Nationale de Parts

210 Credit Commercial de France Paris

215 Credit Lyonnais
21S E. F. Hutton Services SJVJLL.
220 Interunian-Banque
270 Smith Barney Harris, Upham & Co.

Inc.

REGION 3 - GERMANY/AUSTRIA

300 Commerzbank AG
305 Deutsche Bank AG
306 Dresdner BankAG
307 Westdeulsche Landsbank Girozentrale
309 Creditanstalt Bankverein
310 Girozentrale und Bank

der Osterreichischen Sparkassen AG

REGION 4 - ITALY

405 Banea Coxumerciale Italiana Milan
407 Banco Ambrosiano S.p-A.
409 Banco dl Roma
415 Credito Italiano

420 Istltuto Bancario Italiano
425 1st!toto Bancario San Paolo dl Torino
430 Monte del Paschi di Siena

REGION 5 -LUXEMBOURG

505 Banqne Generate dn Luxembourg SJL
510 Banqne Internationale a Luxembourg

SJL
540 Bayerische Landesbank International

SJL
515 Dewaay Luxembourg SJL
520 Kredietbank SJL Luxembourgeoise
530 Swiss Bank Corporation

(Luxembourg)

REGION 6- NETHERLANDS

600 H. Albert de Bary & Co. N.V.
601 Algemene Bank Nederland N.V.
602 Amsterdam-Rotterdam Bank N.V.
603 Bank Mees & Hope N.V.
604 Barclays Kol & Co. N.V.
611 Centra le Rabobank Utrecht
612 Bank Van Der Hoop Offers N.V.
605 Bank Morgan Labouchere N.V.
610 F. van Lanscfaot

606 Nederlandsche Middenstandsbank
N.V.

607 Nederlandse Credietbank N.V.
60S Pierson, Heldrlng & Pierson
609 Slavenburg, Oyens & Van Eeghen

N.V.

REGION 7 -SCANDINAVIA

705 Bank of Helsinki Ltd.
(Helsingfors Aktiebank)

755 Bergen Bank
740 Den norske Credltbank
750 Den Denske Bank of 1871 Aktieselskab
710 R. Henriques Jr. Bank-Aktieselskab

Whatis
outlookforthe
Euromarkets

in1979?
What is the practical impact of

theEuropeanMonetary System?
How is the financial community
being affectedby the gathering
crises in Iran and other countries in

.

NorthWest Asia? After the recent
dollar crisis, what is the future for
international reserves?

These andmany other questions

.

will be examined and discussed at
'TheEuromarkets in 1979’ a
FinancialTimes Conference tobe
held at GrosvenorHouse, London,
onFebruary 21 and 22.

The conference will be openedby
an address bythe Rt. Hon. Harold
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Zaire’s poser for the West
QUEUES AT Kinshasa petrol
stations, which open for a few
hours only each day, start to
form the night before and
drivers sleep .in thefr cars.
Medicines destined for ill-

equipped hospitals are sold at
market stalls alongside foreign-
aid milk powder which should
have reached famine areas.
These are the symptoms of the
straits Zaire is in as the country
faces a year dominated by four
main questions—to none of
which can a confident answer
be provided.

Will the apparent surrender
of economic control into the
hands of the five-man Inter-
national Monetary Fund (IMF)
team and other expatriate
experts halt the economic
decline and restore inter-
national business confidence?
Will the population of 26m and
especially the 2m-3m in Kin-
shasa, the capital, tolerate the
austerity measures still neces-
sary after years of inflation and
poverty? Can the hitherto in-
effective armed forces maintain
security in the mineral-rich
Shaba province when the 2,400-
strong Inter-Africa

. . Force
(LAF) departs later this year?
Above all, if there is to be a
programme of reform and
rehabilitation, is President
Mobutu Sese Seko the right
man to preside over it?

These issues have been at the
heart of a western policy drawn
up after last May's occupation
by 4.000 raiders from the Front
National pour la Liberation du
Congo (FNLC) of the key
mining centre of Kolwezi S50
miles south-west of Kinshasa.
The rebels who bad invaded
Shaba province in 1977 were
routed by French legionnaires
and Belgian paratroopers, with
U.S. logistical support The
LAF took their place last June,
though this month Brussels said
it was sending back 250 para-
troopers for reasons that have
not been fully explained.
But Zaire's decline preceded

the Shaba wars. The causes

By MICHAEL HOLMAN, recently in Kinshasa

include the mid-decade fall of
copper prices and the rise of
oil costs which should- have
been—but were not—offset by
increases of world coffee prices.

A disastrous policy of
“ Zairianisation ** in 1973-74

was accompanied by heavy and
undisciplined external borrow-
ing on commercial terms. All
the while the leadership in-

dulged in what has been called
“ an unparalleled collective

display of greed.”

A great deal is at stake in

the recovery operation. Zaire,

a vast trad, almost straddling

the waist of Africa, is poten-

tially one of the continent's

richest states. Though the eco-

nomy has a lopsided dependence
on copper and cobalt for' 65-70

per cent of export earnings, it

also has coffee, industrial
diamonds, oil. palm oil, rich
agricultural land and enormous
possibilities for hydro-electric
power. For the West apart
from concern over Zaire's in-

debtness to western institutions,

the country has a strategic im-
portance as the world’s largest

producer of cobalt, which is

vital to the aerospace industry.
The task ahead is monu-

mental. It involves reschedul-
ing the $3.5bn external debt
(including undisbursed loans of
over $lbn), over half of which
would otherwise fall due before
1983. Corruption, .which has
cost the country hundreds of
millions of dollars, must be
reduced: an annual rate of in-

flation of 100 per cent checked;
a stabilisation programme - in-

cluding rigid controls of govern-
ment spending and domestic
borrowing enforced.

Zaire is a debilitated, demora-
lised giant—less a cohesive state

than a group of regions for the
most part subsisting on their

own resources. Opposition lo
the Government is either frag-

mented, in exile, systematically
eliminated, or suppressed by an
army regarded more as an
occupying power than a protec-
ting force. Underlying it all

there is the fear that the coun-
try could return to the anarchy
of the 1960s.

Kinshasa itself - presents a
depressing and potentially

disastrous picture. An affluent

elite using a currency black
market enjoy French wines and
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cheeses. The packed slums are
a spectacle of abject poverty.

It is calculated that real

wages in the cities -are a fifth

of what they were in 1960. The
wage of an unskilled worker,
some Zaire 40 a month, does not
buy one bag of manioc flour, the
staple diet. One bag feeds two
people for a month.

Hospitals and clinics lack
medicines and school standards
have slumped. Reports from
aid workers in the countryside
are bleak. Rural malnutrition
is described as being the worst
in decades. Bad rains in 1977-

1978 have caused near famine in
some parts of Bas-Zaira. Out-
side aid needs, supervision from
the moment it arrives to the
point of distribution because
otherwise rice destined for the
hungry would be sold across the
river in Congo-Brazzaville for
convertible CFA francs.

Agriculture faces profound
problems, not least the deterio-
ration of a transport system

from about 140,000 kilometres
(about 88,000 miles) of usable

roads before independence to

20,000 kilometres now. Seed
improvement programmes are
unsuccessful. Even basic hand
tools are expensive or unobtain-
able. The army adds to rural

disruption by living off the land
and forcing, road users to pay
cash or goods to pass the fre-

quent road-blocks.

Coffee should be a major
foreign exchange earner, but it

is estimated.that the 1977 crop,
worth $400m, brought only
$12Ora into the country. The
proceeds from smuggled or
undergraded exports stayed in
foreign accounts.
The state-owned Gecamines

faces a difficult year. The impor-

tant mining centre of Kolwezi
appears to have made a remark-
able recovery after the occupa-
tion last May by rebels. Officials

say that production of copper
in 1978 was 391,000 tonnes
(after 450.000 tonnes in 1977),
of cobalt 13.000 tonnes (10,200
tonnes) and forecast 420,000
tonnes and 13.000 tonnes respec-
tively for 1979. The forecast is

treated with considerable
caution by many observer in-

cluding some of the 100 ex-
patriate workers who have
returned to the town which once
housed 600 expatriates and their
families.

It depends on several
imponderables. Gecamines
believes it can get a total of 250
expatriates to return and that
this will be sufficient—though
observers’ suggest that it will

leave skills too thinly spread.
Equipment requires replace-
ment and this will depend on
the outcome of current negotia-
tions with the World Bank and
other participants in a
suspended expansion pro-
gramme.
The mines depend on the

southern route through
Rhodesia to export a third of
the copper, while Rhodesia it-

self provides maize, coal, and
coke. Any disruption of this

route by Rhodesian guerrillas

would be disastrous—and there
Is little hope that the Benguela
Railway to the port of Lobito
will reopen as long as Mr. Jonas
Savimibi’s guerrillas operate in
southern Angola.

Above all, expatriates and
Zaireans express concern about
the departure of the Inter-Africa
Force. No date has been set,

but mid-year may see them
leave. -By this time it is-hoped
that, units of the Zaire army,
currently being trained by the
French (two paratroop
battalions) and the Belgians
(3,000 infantrymen) will be able

to maintain security in the
province. They will have to do
so without the support of the
local people. Shaba is hardly
better than an occupied pro-

vince. its 3m people still under
a military rule despite moves
towards civilian administration.

Against this unpromising
background western policy has
to operate. The hopes for
economic reform, rest on the
IMF team at the Basque du
Zaire (the central bank.) The
team. . led by Herr Erwin
Blumenthal, operates under a
wide mandate given by the Gov-
ernment at the meeting in
Brussels last October of the II
western creditor nations. Herr
Blumenthal’s powers include the
right to control all foreign
exchange dealings.
One major move against cor-

ruption made by the team has
been as important for its sym-
bolic content as its hoped-for
practical effect. In December,
commercial banks were issued
with a list signed by Herr Blu-
menthal of 50 customers to

whom further credit was to be
refused; by whom outstanding
credit was to be repaid, and who
must repatriate hundreds of
millions of dollars in foreign
exchange. A further 55 com-
panies were placed under . in-

vestigation. And in a separate
circular, also signed by -Herr
Blumenthal, two companies in

particular were singled out.

They are owned by Mr. Litho

Mboti. President Mobutu's
“ uncle ” and regarded as

second only to the President

Under IMF guidance, strict

allocations of export receipts

ensure that 30 per cent of

the total is retained by the

central bank for the gradual

reduction of arrears. Further
evidence of the IMF presence is

a series of devaluations totalling

50 per cent over the last two
months.
During his six-month stay

Herr Blumenthal has become a

highly respected figure. Whether
his powers will be sufficient

remain to be seen. For one
doubtful western diplomat the

exercise represents little more,
as he put it, than “controlling

the pocket money of a

billionaire.” Nevertheless, most
observers now expect agreement
on an IMF stabilisation fund,

accompanied by drawings of

perhaps SDR 125m. to be
reached within the next few
weeks. It could be followed by
another meeting of western
creditors who, if they are con-
vinced by Zaire's commitment
to reform, will consider two
things.

First, both governments and
banks may have to accept that

such is the size and profile of

Zaire’s external debt that a joint

strategy on rescheduling is

eeded. In the past the fund
and the banks have cooperated
informally only. Second, every-

one will have to face the fact

that further aid is needed to

revive the economy.
It is especially worrying that

more than half the debt out-

standing is expected to fall

due before 19S3, nearly three-
quarters of it to private banks.
Most economists believe that it

would be unrealistic to offer

Zaire a formula for repayment
similar to that of the last Paris
Club meeting in 1977 when pay-

ments were stretched over nine
years with no grace period.

The alternatives, then, are
either year-to-year crisis meet-
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President Mobutu: shooId he go?
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ings providing barely enough
foreign exchange to keep Zaire
ticking over, or long-term sup-
port based oo confidence in the
current reforms.

The future nf President
Mobutu complicates these

problems.
Few countries welcome the

prospect of a long association
with the man whose reputation
as a political survivor is

equalled only by the size of his
personal fortune. Yet who else,

it is often asked, can hold (he
country Together? In the
absence nf any obvious suc-
cessor the West reluctantly
continues its association with a
man who has little popular sup-
port in Zaire. One consequence
is that the man in the street, as

well as opposition leaders, sec
President Mobutu's survival as

the result of western support.
Senior western diplomats are

uneasy. They argue that western
support should be conditional
on both economic and military
reform, but action on the latter

is markedly inadequate, they
say. despite agreement in prin-

ciple on what should be done.
The armed forces must be

turned into a credible, regu-
larly paid, decently fed and
housed force capable of defend-
ing Zaire against a third Shaba
invasion. This could be accom-
plished by halving the ram-
shackle 60.000 strong army (in-

cluding 20,000 gendarmerie)
and ensuring that generals and
officers are unable to steal the

Letters to the Editor

Trade in

textiles
From the Director General,
British Textile Employers'
Association .

the genuine belief that this will
help us develop a cohesive and
positive strategy for the future.

While I enjoyed Professor Lees'
wit {February 7), I know that
we deserve a fate that is better
than death 1

R. Lloyd-Jones.
Sir.—It may surprise your British Textile Employers'

’

correspondent to know that we Association,
wholly agree with the World

.
5th. Flour, ftoyal Exchange.

Development Movement asser- Manchester. - .

lion ( February 7) that “ pro-

ivclionism is not the answer”/ T'laYmar,
lo the textile industry's LAttllger—Uieil
troubles. What is required is a -
global policy for dealing sen- SIT WOI*K
sibly with production and
marketing to meet a basic From Mr. D. Goolden
human need—in short the Sir,—Talleyrand said: “ War is

" orderly development of world much too serious a thing to be
trade in textiles ” which is the left to military’ men." I wonder
officially recognised objective of what he would have to say

the GATT multi-fibre arrange- about industrial relations and
ment (MFA) and the long-term trade union officials if he were
arrangement for cotton textiles alive today?
which preceded it

_
Douglas Goolden.

The background to world Forp.’ Cottage, Wltbyham,
demand for textiles includes Hart field, Sussex.

some startling statistics. For „

example, per capita consump- Tqv rfihafoc
tion of textiles ranges from 25 ic^dlCS
kilos in the U.S. to 0.6 kilos j M
in Burma, with the world aver- End StriJ£6S
age being as low as 6.6 kilos.

Poverty is largely responsible From the Managing Director,

for this wide disparity in textile Fine Tubes
consumption which is far below Sir.—Before your readers

Tax rebates

and strikes

Sir.—Before readers

the true needs of the world's adopt the theoretically admirable
population and the capacity of principles set out by Mr. G.

the world’s textile and clothing Macdonald (February 3) a word
industries to produce. of warning as to the practical

Since statistics have been result

brought into the argument per- A decision not to pay income
hap.s I could introduce a few tax rebate to a striker is likely

relevant ones to the UK cotton to ho replaced by funds pro-

and allied sector (which is our vided at the taxpayer’s expense

main concern): .

— —
1950

Employment - 330,000 • 240,000 70,000
Imports of woven cotton

cloth (from low-cost 100m square 250m square 430m square

sources) metres metres metres

The year 1958 is significant ;
- 7~

because that was when the UK through the social security

became a net importer of woven system.

1958
240,000

197S
70,000

i-uttnn cloth. The figures need
tiu further comment from me

—

they speak for themselves.

Similarly, the practice of

granting a Usub” against future

wages at the end of a strike.

The EEC import regime— while in principle to be

negotiated within the frame- deplored, has in practice much
work of the MFA—is being used to be said for it. The advance

quite positively to create a from the employer is taxable

stable trading environment for and has to be repaid. It mil

the Community's textile and reduce entitlement to social

clothing industry. If this security—which is tax-free and

industry is to prosper it must entails no repayment—by a cor-

have the right product mix of responding amount
basic goods (which, by their T. M. Barclay,

nature, lend themselves to mass Fine Tubes,

production) and those where" Estover works,

high quality and superior Croimhill, Plymouth.

.standards of design are para-

mount. To attempt to parcel TTLp tnv in
nut .segments of textile pro- A opj m
diidiun that should he the « »

province nf the EEC and of the ||lC C&U
los-develuped countries is un-

realistic. In a highly industrial- From Councillor G. tt'oo/iorrf

ised economy it is necessary to Sir,—I hope that any British

manufacture some products in Government will succeed in any

bulk to enable production of proposed move to postpone, or

more sophisticated products to phase, the compulsory introduc-

in' economically feasible. The tion of tachographs for all heavy

by Lancashire of a fair goods vehicles, in spite of the

share of the market for its bulk ruling from the European Court

products has led to the loss of of Justice. I would further urge

capacity to produce, for readers to examine carefully the

example, fine count yarns for case put forward by the suj*

which it was at one time world- posedly “militant" elements of

famous.
‘ the Transport and General

In negotiating the renewed Workers’ Union, as in this case

HP*, the Community negoti- Mr. Alan Law has a better

jiturs deliberately cut back foundation for complaint than

quotas for the long-established might be recognised by people

major suppliers (who have who have never driven goods

-lined a substantial share of vehicles day in and day out

the European market) in order Lorry drivers, once away inm

I,, ...vo greater opportunities depot or docks, put themselves

I:! newly emergent countries, in a world apart from the rest

Tin* iraelieidal competition that of us. Freedom rules the W-
n now uoinu on amongst the ways and auto-routes, and U is

Its.- developed countries for the the mechanical intrusion of

>ame markets cannot be said to impersonal devices that is at the

,t Thi "sponsibiliiv or oilher howl of ihe current arzunreoh

L LK or the EEC Drivers recognise that over long

Wc have .-iiriven for an EDC hours at the wheel ^danger

t n..t a sector working party) fur other road mi . but W
the cotton and allied sector in resent the implicit lack of trust

of them as responsible citizens

contained in a change from the
present log-book method of
recording their working hours.
The point sboulB be made

that this country, by and large,
is not yet capable of introduc-
ing Continental standards, even
if they should be desired. Our
roads, with some exceptions, are
both narrow and slow. Our finan-

cial circumstances also dictate
that postponement of the invest-
ment burden of installing un-
productive instruments that
benefit neither producer nor
consumer is the only realistic

course ahead.
I am as pro-European as any-

one, and the reported attitude
of some issue-seeking, anti-

llarket Ministers is disgusting,
but surely this is a matter for
the coming elected European
Parliament to discuss and. hope-
fully. to determine. The Treaty
of Rome must never be in-

capable of amendment and must
be subject lo the evolving
desires of the citizens of Europe
os expressed through their own
elected quasi-Fedora 1 Congress
rather than less democratic
forums.
Geoffrey Woollard.
Chalk Farm, Bottisham, Cambs.

Who do you
miss most?

From Mrs. N. Dips
Sir.—May I reply briefly to

the correspondents who seem
to have been upset by my letter

of February 2?
Mr. A. S. J. Thorne writes

(February 6> of the country*
grinding to a halt without the
banks and financial institutions.

Has he forgotten the Irish bank
strike which went on and on and
on without, if the media were to
be believed, anyone suffering
anything worse than, incon-
venience?
To Mr. R. Nott (February 7)

I would say that I happen not
to believe that the untimely
demise of. bankers, financiers

and stockbrokers would end im-
ports of wheat and tobacco, but
in any case I don’t smoke and
I prefer black bread to the damp
cotton wool currently being mar-
keted as white bread. Incident-
ally. Mr. Nott, what a shocking
waste of those precious wheat
imports!
As for Mr. D. F. Wills (Feb-

ruary 7) does he really believe

that the denizens of the City of

London could even begin to cope
with- the jobs of public service
workers? They spend half their

time setting the jitters and caus-

ing the market to go up and
down like a yo-yo. and the

other half looking for
opportunities of making a fast

buck out of Britain’s difficulties—"It’s no good for the country

but it makes sense to me’’

—

remember?
However. I sincerely thank

these three gentlemen for the

courteous way in which they
have written.

N. Ings (Mrs.).

324, Buxton Boat!,

Furness Vale,-

Via Stockport. Cheshire.

Recliner

cycles
From Air. J. Wilde

Sir,
—“Some new angles on the

bicycle" (Michael Strutt.

January 13) was of great

interest to me. It must have been
over 50 years ago that I con-

ceived the idea of "recliner"

cycles mentioned in the article

—

only to discover that such a

version had (I believe) already

been made by a small cycle

maker in the Manchester area.

Of course, when I mentioned the

idea, of this kind of cycle and a

comfortable chair-like scat

instead of the instrument nf

torture which we call a saddle,

I was laughed at
My own particular pre-occupa-

tion (following upon but still

including the “recumbent" idea)

has been with the idea of easier

cycling via better gearing—
including, in particular, longer
levers than the standard 6}-inch

pedal-crank. Also I am con-

vinced that the present rotary

method, of pedalling is wasteful

of energy. Briefly. I invented
(on paper) a cycle (or tricycle

or car-cycle i which, in theory,

promises much easier cycling

and more comfortable cycling

I never made a working model
since I 2m an accountant and
not an engineer, and there the
matter rested

In the hardy of someone (a

small manufacturer of cycles?)

skilled in metal work, my inven-

tion reeds very little but
j

enthusiasm to bring it to the
j

prototype stage (the most com-
j

plicated things About it are two
j

standard free-wheels). It em-

1

bodies (a 1 levers long enough
to overcome the resistance of
almost any hill; (b> “reciprocat-

ing” propulsion to eliminate
some of the wastage of energy
by “rotary” propulsion; (c) an
“expanding" gear based on
simple free-wheels and (d) com-
fortable seat, with backrest to
enhance “thrust."

I would give any assistance in
jmy power to anyone wishing to }

take an interest in the possibili-
\

ties of my idea. .

John Wilde.
"Anne Date,"
Kirkoswald. Cumberland.

Local authority

spending .

From the Chairman. Finance
and Adminisiralio.: Executive
Committee, Hammersmith
Borough Council

Sir,—Colin Jones on local
authorities (January 31) in-

dulged in the usual mud-slinging
at the spendthrift growth-
oriented attitude of those of us
in local government. In common
with most such commentators fc?

made no mention' of the vast
growth in statutory responsibili-

ties imposed on local authorities
by Whitehall, nor the reliance
on the local government struc-

ture on the part of central
government to carry out every
pet political project.

Since the Conservative/
Liberal Administration, to which
I belong, was elected to office

last May. by far the largest sup-
plementary estimate 1 have had
to agree lo has related lo the
cost of operating the enormously
expensive effects of the Housing
(Homeless Persons) Act. 1977.

As for Hr. Jones* assertion
that we would be better off if

Government fixed the total level
of local spending, one wonders
whether be has found good
grounds in recent years for
believing ibis will lead to 2
more optimal strategy? I would .

suggest that local councillor?,
aecourtable in :heir own com-
munities. are at less: rs likely ts

make sensible decisions, and
that the degree of Government
intervention—the whole gamut
of cost ceilings, yardsticks, etc.,

unnosed from ihe DoE et al

—

make it a lot harder to provide
value For money for our own
ratepayers.
Richard Lazarus (Councillor),
Tom; Hall.

King Street. H«.

GENERAL
UJL: Prime Minister speaks

at launch of Labour Party pro-

Scottish Assembly campaign
rally, in Glasgow.

Confederation of Shipbuilding
and Engineering Unions submits
pay claim to Engineering Em-
ployers’ Federation.

. BL Cars’ senior shop stewards
meet in Coventry to consider
strike ballot result.

Mr. William Rodgers. Trans-
port Secretary, issues statement
on broadcasting traffic informa-

tion..
.

Overseas: The Queen and the

Today’s Events
Duke of Edinburgh start tour of

Middle East
EEC Farm Ministers meet

again in an attempt to resolve

farm price structure disagree-

ment
European Central Bankers

start two-day meeting in- Basle.

European Parliament meets
dn Luxembourg (until February
16).

OFFICIAL STATISTICS
Department of Trade pub-

lishes January provisional

figures for retail sales.

PARLIAMENTARY BUSINESS
House of Commons: Credit

Unions Bill, second reading.

Consideration of Lords Amend-
ments to the Price Commission
(Amendment) BilL

House of Lords: Dartmoor
Common Bill, second reading.

Tamar Bridge Bill, third read-

ing. Public Lending Right Bill,

second reading. Countryside
(Amendment) (Scotland) Bill,

second reading. Caravan Sites

payroll — a frequent occurrence
which forces ilie men to live off

the land. Equally important, the
President’s powers to interfere
with the reforms must be cur*
tailed.

As it is, said one diplomat.
“ there is a perverse logic in

President Mobutu's approach.
Hv can either have an effective

military force or a politically

safe one — but nut both. So
sooner or later promising
officers arc retired or arrested— because they are too good
.and a potential threat."

Failure uf the West tu insist

on military reform as a condi-
tion of their support is pri-

marily due to a reluctance oil

the part of the U.S. to bear the
likely consequences, diplomats
say. That likely consequence
is The eventual departure of the
President. An efficient army
would want to depose him. On
the other hand, an end tu

;

western support would lead to a ’

deeper economic crisis, strain-

ing the patience of the popula-
'

tir>» beyond endurance and
almost certainly putting Prosi-

(

dent Mobutu m jeopardy.
Should he accept military re-

form. he would expect the U.S.
to lead the way in training and
supplying the unity. Should lie

refuse reform, and the West
cease support, the U.S. must •

be prepared to support his

successor should he be pro-West
—or Jive with the incalculable

consequences should he be .

hostile. !

Bill, second reading.

COMPANY RESULTS
Final dividends: A.C. Cars.

,

Alexanders Holdings. Broad- 1

stone Investment Trust. Ladies
,

Pride Outerwear. Harris Lebus.

Donald Macphersnn. Manchester
Ship Canal Company. Interim
dividends; Ariel Industries.

Interim figures: Caledonian
Trust Company. Electronic
Machine Company. Porich-

Elmer. Westminster and County
Properties.

COMPANY MEETINGS
See Financial Diary on Page

24.
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Whatever the size of your project, whatever the scope of

your ambitions, come to the Long-Term Credit Bank.

* .As one of Japan's leading long-term credit banks, with

assets exceeding USS42 billion, a long-established and

extensive international network, and excellent relations

with major Japanese companies, we are in a good position

You’ll find our staff of international Financial experts

helpful, courteous and cooperative. Because we are an

independent bank with no major financial affiliations, we can

offer you just the kind of comprehensive and unprejudiced

information you will need for business with Japan.

Coming to terms with the LTCB is one of the best ways

there is of coming lo terras with Japan.

In the long terr/t, the best choice

vS&v THE

t®jLONG-TERM CREDIT BARK
OF JAPAN, LTD.

Hoad Office: Oi*nac l
iI. Tok.o. Japan Tel: £1 1-51 1 1 Telex; J24203 New York Branch: 1J0 Broadwa-/, f-le.v \ orU. M. V. 10005. U.S,A.

Tel. 797-1 170 Tsl-> 425722 London Branch: ? Lombard Surer. London EC3V 9AH. U.K. Tel. 623-95 1 1 T*lev. 235305
Us Angeles Agency: 707 WilShire Boulevard. Los Angeles. Calilcrnia 90017. U.S. A. Tel 48S-1 “66 Tele-.. 67255E

Amsterdam, Sydney,- S5o Paulo, Singapore. Frankfurt, Paris, Toronto, Hong Kong. Brussels

mmmmm



Financial Times Monday Tebniary^^>4

Companies and Markets UK COMPANY NEWS

Sime Darby dismisses

Guthrie’s revaluation
.Vlv

Record new busmess by

Lloyd’s Life Assurance

•
• ?~ 2i'~?

>*V' -

I

BY ARNOLD KRANSDORFF

1 Guthrie Corporation's revalua-

tion of its assets—at 628p
.

per

share—was yesterday described

as “ ludicrous “ bv Sime Darby
Holdings, the Malaysian planta-

tions company and overseas

trader wbfCFi has mounted a 425p
per share bid for Guthrie.

In the latest exchange since

the formal offer—worth £L23m

—

was made almost a month ago,

Mr. Janies Scott. Sime Darby|s
chief executive, said Guthrie's
“ defence " document of

February 7 was " extremely
unconvincing."
He said that the market viewed

628p as totally unreal, as

demonstrated by dealings last

Friday (when the shares closed

at 428p).
“The price we have offered is

high on an earnings basis—by
any standard. Without our offer

the price would fall sharply,” he
claimed.

In a letter to Guthrie's share-

holders over the weekend. Tan
Siew Sin. Sime Darby's chair-

man, describes Guthrie's asset

valuation as unrealistic and
irrelevant."

This is because it relies on a

revaluation of tbe Malaysian
assets totally out of line with
prices currently being obtained
in open market transactions and
because it assumes that non-

plantation businesses of in-

different and erratic warnings
performance can bevalued on an
asset basis, he states.

As to the net dividend, which
Guthrie plans to raise by 40 per
cent For 1978, he Says there must
bj» grave doubts as to that com-
pany’s capacity to maintain pay-

ments at the new leveL

He says that with net earnings
down from 30.3 to aa estimated
24.6p per share for 197$, a dis-

tribution of £6m out of an avail-

able £7m (dividend cover is 1.17

times) is “imprudent, particu-

larly bearing in mind the cyclical

nature of plantation earnings and
the need to repay borrowings.

'

The chairman describes
Guthrie’s diversification over the
past decade as “singularly
unsuccessful." He states that

there is no assurance that, under
the Malaysian Government's
nationalisation plan, the pro-

ceeds arising from transfers of

40 per cent of the group's most
profitable business, plantations,

will be invested to the benefit of
shareholders.

PICCADILLY
THEATRE

DESPITE A turoround from a

loss of £5,244 to a pre-tax profit

of £66,585 for the six months
to July 1, 1978, the directors

of Piccadilly Theatre feel that
results for the full year will not
be significantly better than those
for 1877—pre-tax profit for that
year was £65,000.
Turnover for the first half was

ahead from £23,40$ to £102303
and profit was subject to a tax
charge of £33,750 <nil>. Earn-
ings per 25p share are shown
as 3.6p (loss O.lp).

Ultimate holding company is

Daily Mail and General Trust/

Tribune Inv.

tops £lm
A jump in pre-tax profits from

£772.932 to £1,003357 in the year
to December 31. 197$, is re-

ported by Tribune Investment
Trust. At "half-way, profits, before
tax were £548,403 (£4363911.

After tax of £422,097
(£331,701), earnings per 25p
share are shown higher at 2227p

(1.72p). The net final dividend Is

effectively raised to 1.15p (0£5p>
making 1.7p against an adjusted
1.3p. Net asset value is SS.7p
(S5.7p).

Gross revenue rose from
£904,663 to £1,169,149.

- W- V

Leonard Butt

Mr. Donald Bedford, chairman of the Manchester Ship Canal
Company which is today due to announce its preliminary

results.

Seafield Gentex
in dull market

A SUCCESSFUL year for the 13
months ending September 30;

1978, is reported by Sir Henry
Mance, chairman of Lloyd's Life
Assurance. The company broke
ail its previous performance
records, with' the highest ever
soles of new life business.

Premiums income during, the

year, including single premiums
and annuity considerations,

advanced by over 10 per cent
from £l3-6m to £l5m and invest-

ment income by over 30 per cent
from £2.6m to £3.5m-

Claims and annuity payments
were nearly 80. per cent up- at'
£5-5m against £3.1m, while-
expenses, including commission,
were one-third higher ar.E2.5m
against £L.9m. After a transfer
or £500.000 to profit and loss, the
life and annuity fund stood at
£43.6m at the end of the period
compared with £33,8m. at the
beginning.
The transfer to profit and loss

reduced the overall deficiency
to £1.1 ra. Sir Henry regarded
this as representing very satis-

factory progress for tbe fond.
The value of the company's
shares as at December 31, 1978,
stood at ISOp as against lOSp a
year earlier.

New business figures over the
year (already reported) showed

BOARD MEETINGS
da
™°srsa

ExchnnqB. Such moctmgs An
halri lor the purpose ol cofll'dsnnfl

rfiirfani Ofhcul indications ore net

avaifaWc 'as to

interims or tinj

I

s. and the s«b-diwUipn*

shown below aro based nwmty on last

year’s timetable.

TODAY
Interims—Ariel Industries Catado«u«n

Trust. Socironic Machine. ft>rfcin-E3n*r,

Bernard Sunloy lnvOinneni Trust.

Finals—AC Cars. AJOMRddre Mold’

Inns Broad itono Investment Trait.

HVT. Investments. Ladies EMjkSSJSil
wear. Harris tabus. Donald MicphW*
son. Manchoetor Ship Csnal-

FUTURE DATES
Interims— ,4

Assam Invastmetiw £«> ™
Impale Ptannum
Bomor Textiles »“

Webb (Joseph) Feb - 13

Flush — --l ,a
Drake and Skull _; E 21
Scomsh Eastern Invest. True* Fob. 19

VoiecnKjing RolraCMrrfM
Woolworth (F. W.) MJr - 1

now regular premium business

up bv 5S per cent and single

premiums up slightly thereby

consolidating the 200 per wit
rise in the previous 12 months*

Sir Henry reports that during

the period under review. Interest

rates rose, property values

improved and the equity market

was mar4iaalIy l>«ler-.,/A ^
Sistent itjveatjmmv pertfcasSi -i

had bean a&tevechy
—the Upturn Tm Property?®
advancing by lfti per eat S
pension Equi^Fusti-by
cent, and tbe.TSqidty' Ontt.TrStt
by 141 per «5. -

Sir Henry referred td.thew,'
ting up of -a- .Wholly -

subsidiary, Uoyd’s’Gfe aE?
anre, (Isle .bC.u«aL show ^
provide life assurana^*^
Investment contract?:.tor.**,
nationals ww%lng and
abroad and for sattoaajgwf
countries,

'

He brtfaved- that the-
efficient advanugoj of tlmfcS"
moot contracts presidedto »!.
company wouid prove w b?^
siderably attractive in
regarded as. an -

'feefanfo-
market. But h« stressed that til
operation would be' rmutr & Zot
key raawter.»t4lw outset

Finally, i-Sir Henry wekwa#*
moves in improve- the statute »•

'

insurance brokers
, since Uosds

1

Ufc dealt only with
professional fotertaediary ft*

‘

it was essential that too ;

legislation and rule miking
not act -as a deterrent to
small man -trying to make hh
own way and there was' mite
evidence that this was happ+nfag.

Alexanders cuts gQts holding

FINANCIALWEEK1Y ISTHE
NEWFINANCIALNEWSPAPER
THATLOOKSATTHEPEOPLE
ASWELLASTHEFIGURES

FIRSTISSUE THIS FRIDAY
€etitivith ywitdarlypaper

What the figures won’t tell SF
you,Financial Weekly will |f>'

'Wnouj Marti- is

THOUGH THE gronp is now
emerging' from a period of losses

there is no sign of any real im-
provement in the market place
for Seafield Gentex. Mr. Richard
Lord, the chairman, says in his
annual statement he therefore
considers it imprudent to make
a forecast for the current year.

However the company's finan-

cial base has been- strengthened
so that it will be able to take
advantage.of any improvement in

trading conditions when they
arise, by converting temporary
borrowings into redeemable
preference shares and long-tetm
loans, the chairman observes.
The new preference capital is

being taken up by Foir Teoranta
and the main longterm loans are
halri rtf. Tmifnetriol fVnrlit Cr.m.

pany and Foir Teoranta. Satis-

factory arrangements have also

been made with Allied Irish
Banks and the group’s other
bankers, he adds.
- As a result of the restructur-

ing of borrowing, long-term leans

at September 30, 1978, were
ahead from £1.29m to £2.09m
and bank advances and other
short-term loans had been cut
back from £2.43m -to £0.41m. The
financial arrangement with Foir
is for this organisation’s £lm of
loans to be converted to lm £1
15 per cent redeemable cumula-
tive preference shares.
Group pre-tax loss for 406 year

September 30. 197S. was reduced
from £499.803 to £4S£T2—as
reported December 21. After
excluding sales by Castleguaid
Textile Company and other com-
panies, turnover was down at
£13m I £15.2m), with the export
content at £l(L8m against
£11.6m. At year end net liquidity
was up £911.023 (£6.575).

It was a difficult year for most
of the company’s mills. Both
Westport Textiles and Hampton
Mills continued to earn profits
bat there were substantial losses
at Seafield Fabrics. Beechlawn
Knitting Mills improved perform-
ance but remained in loss.

Both Beechlawn and Seafield
Fabrics operate exclusively in
the man-made fibres industry

capacity. Mr. Lord says supply
and demand are expected to be
in balance by 19S1 when margins
should improve.
More buoyant trading was

enjoyed by Trimproof. Its results

were much better and a major
re-investment programme is

being undertaken here, Mr. Lord
reports.

Sales by the merchant con-
verting operation of Seafield
Gentex (UK) were substantially
higher but margins were in-

sufficient. Remedial action is

expected to start to show effects
during the second half of
197S-79.

BOTH PUBLISHED and inner
resources of Alexanders Dis-
count Company remain at a high
level, having been substantially
strengthened as a result of large

profits earned in 1977, Mr. John
Glyn, the chairman, says in his
annual report

In 1978 however, the balance
for the year was cut from £2.14m
to £200,000 after providing for
rebate and tax and making a
transfer from contingency
reserve
The group's total portfolio at

the end of the year was lower
than in 1977, with the most sig-

nificant change being in the
reduction of the holding, of
British Government securities—
cut from £39.73m to £5.05m.
The bulk of the remaining

assets were of very short life

At January 5, Miss Gladys
Wrigley held 17.1 per cent of the

group's capital. London and Man-
chester Assurance, 14.5 per cent

and Commercial Union Assur-

ance, 11-3 per cent.

Meeting. 1 St Swithin's Lane,

E.O. March 5 at noon.

Finlas sees

further growth
In his annual statement Mr.

M. F. Sanderson, chairman of
Finlas Holding!:, sees "further
considerable growth during 1978/
1979” "given normal economic
conditions."

The company recently
announced pre-tax profits for the
18 months to September SO, 1978

ing during January and only a —£94,000) before an extra-
small proportion maturing after ordinary credit of £102,000
the end of February, the chair- (£33.000).
man says. The balance sheet shows the
The balance sheet also shows transformed situation of the

British Government Treasury company with capital employed
Bills at £114.03m (£171-83m); more than doubled from £660,000
commercial and local authority to £1,570,000. Despite the con-
biirs were £23&74m (£202.76m). siderably increased pace of
Secured loans stood at £S83J2m growth in all sectors, reflected in

(£455.86m) and deposits, other- work in progress and develop-
liabilities, deferred tax and eon- ment "Zand at £2,163,000
tingency reserve amounted to (£283.000), net borrowings rtpre-
£85-12m (£40.6m) sent 84J5 per cent of share-
There is a contingent liability holders' funds,

on bills rediscounted, excluding Commenting generally on the
Treasury bills of £179.25m period, the tmairaum says that
(£156.01m). consolidating the recovery in

CityInvestingreports

recordearningsfor1978

Revenuesup24%.Net incomeup32%.

Commenting generally on the
period, the chairman says that
consolidating the recovery in

'book printing,.- the group's
original base, the company con

r

tinued expansion of its internally

created housebuilding interests.

Success in these two fields

encouraged increased capital

investment in the former and
extension of the latter by an
acquisition (Proctor Homes).
The profit base has beCn

further broadened by moving
into the field of fine art publish--,

ing.

At . .the coming AGM tbe
directors are proposing to
increase the company’s borrow-
ing powers, as provided for in

the Articles of Association. The
effect would be to raise the limit

from £1^8m to £2.07m.

Vectis Stone
WITH "a good contract order book
and a higher level of activity in

'

the construction industry locally.

the Isle Of Wight-bared Vet*
Stone Group looks fa nutter i

good year; "Mr. J. A. K. Xififins, 1

the chairman’ says -ja'hja *

report - '
r

2-

The current yeeh has atioiiti

well and is in line with last yte
Mr. Collins tells sharebohjeo;

:

The fuel distribution: dbiuiw
continues to operate . satisfac-

torily although the . -itreertis

would hot expect profits- -tea
i

this division to be subrtanfaBy
greater than list year.

T

In Die year ended Septantar
1

30, 1978, the group tutted- hr
record results with pre-tax pro-

fits up ftom £404,302 fa £539447.
•

A onMordae scrip iasuei* afe:
proposed.- . . ;

Profits on a current east bash

are reduced to £375,009 after

adjustments' for ..depredation of
£126,555. cost of sales, £20375

net monetary assets. : .

At January 23, the interests of

the Henton family In ti» group's

share capital consisted of L4lm
shares—27 per cent.

Meeting. - Newport- Isle of

Wight, March 1 at 12.1$ pom

FT^hare; U
Informatilp^

Service
The following securities hwe .

been added to the.Srero
mation Service .appearingiinatt.

Financial Times:-?- -f.

Harris Queensway :

Drapety. and: Stores).
'

Jimberiana Minenris , (SBO

tion: Overseas—Austratia). ^^
Thomas Nationwide ttis»

port (Section: Overseas. ;
jv

Australia)
.

- . . _
Volker Stevin (SecSwE

Overseas—Amsterdam}-. ., .

;

NEIL & SPENOpR v
Acceptances have been tweivaid'

.

In WBpcct of 789,855 .2980-.«£,<
SpenCer shares, wpresen^ngw-o
per cent of its rights issue. -Ta«.

balance has been sold at apite
of 123p per share: Net proceewi

amounting to 17i3p.- per .

will be distrihuted to those

a

asift:
;

holders to whom the shares were
provisionally, allotted. :

." ‘-j.

City Investing Company's insurance,

housing and worldwide manufactur-

ing operations all contributed to the

company’s record results for 1978.

Highlights of City’s earnings growth
were: a significant increase in insurance in-

vestment income, a further improvement in

property-casualty insurance underwriting

results, and substantially higher profits in

single-family homebuilding, mobile homes,
magazine printing, budget motels and inter-

national manufacturing operations.

City’s results include Servomation Corp.,

a leading food service company, from Oc-
tober 1, 197S, the effective date ofpurchase of

a majority of Servomation shares by City’s

66. 2ci -owned subsidiary, GDV, Inc. On
January 27, 1979, Servomation merged with

and became a whollv owned subsidiary of

GDV.
City ended 1978 with a substantial order

backlog in housing and good levels of incom-

ing orders in manufacturing operations.

Construction of new and enlarged manufac-
turing and printing facilities and additional

motels has proceeded on schedule, to meet

expanding market requirements.

In December, 1978, City and Uarco In-

corporated, a leading manufacturer of busi-

ness forms, agreed to a merger ofUarco with

a City subsidiary. This merger was consum-

mated on February 1, 1979.

Q'ty’s outlook is for further earnings

growth in 1979.

SUMMARY RESULTS (UNAUDITED)

FOURTH QUARTER ENDED
December 31, 1978

,
1977 1

%
Increase

Revenues $1 ,094,419,000 5.821,910,000 33

Net Income 33,261,000 31,670,000 5

Primaty Net Income Per Share- 1.30. 1.23 6

Net Income Per Share—
^

Assuming Full Dilution 2 .90 .87 . 3

TWELVE MONTHS ENDED
December 31, 1978 1977 1

%
Increase

Revenues S3,79 1,875,000 $3,064,911,000 24

Net Income 112,420,000 85,158,000 32

Primary Net Income Per Share : 4.27 3.13 36

Net Income PerShare—
Assuming Full Dilution- 3.06 2.36 30

WCB expects further

satisfactory result

Geo- T. Schacfi'cnboscr
“

Chairman & Chid Execuihe Officer

(1) Results for 1977 and prior periods have been restated
io give effect to adoption of an American Institute of
Certified Public Accountants statement of position,
“Accounting for Property and Liability insurance
Companies," which specifies that certain insurance policy
acquisition costs which bad previously been deferred and
amortized be charged to expense when incurred. While
the effect has been to reduce net income for periods prior
to 1977. net income for the fourth quarter and twelve
months ended December 31, 1977, has been retroactively

increased by 53,345,000and 52,635,000, respectively. For
the same respective periods, primary net income per share

has been increased by S.lS'and $.12, and net income per

share—assuming full dilution—has been increased by$.09
and S.07. To reflect certain reclassifications made during

1978, revenues for 1977have been rescued and reduced-by

$990,000 for the fourth quarter and $5,686,000 for the

twelve months with no effect on net income.

(2) -Average primary shares were 22,734,000,

22.614.000, 22,693,000 and 22,097,000 for the fourth

quarter and twelve months ended December 31, 1978and

1977. Average shares - assuming foil dilution - were

37.173.000, 37,059,000, 37,136,000 and 36,543,000 for

thesame respective periods.

In his annual report, Mr. R. W.
Beney, chairman of White Child
and Beney tells shareholders be
is confident that the -outcome of

the current year will again prove
to he thoroughly satisfactory.

Present signs are that trading
conditions.will remain reasonable
in most of the group’s markets
and that the buoyant demand
for supermarket and multiple
store equipment will continue
for at least a further year.
However, the present level of

trading throughout the group
leaves less margin for volume
growth than has been the case
in recent years, the chairman
says.

•

For the year ended October 1,

1978, -profits before tax rose
from £12)2m to £2.15m on sales
of £L£32m against £16.23rn. a
one-for-10 scrip issue is also
proposed.

-A CCA statement shows profits

reduced to £L62m after adjust-
ments for depreciation, £564.000,
cost of sales, £240,000 and gear-
ing, £276,000. •• :

Activity increased in all.three
main trading companies, par-
ticularly in the supply of equip-
ment to supermarkets which
rose by 35 per cent, says Mr.
Beney.
During the .year the group

spent over £3m on productive
assets which included the pur-
chase and renovation of the
110,000 square foot factory into
which WCB Plastics has now
moved.

Together vrtth additio^*: .

lection moulding.', .and ".W®>
equipment installed durihgJht'-
year, the' investment
company - -over seven

-

amounts to more thaa.'fito
Slock, debtors -and

weip kept under cmitrol lh(*W£:
out the group with an IhcTOSKw*';;

net current assets- of ,13 porv
ee|£ 'a

The directors raaslcecfwy ;
-

investment programme
that deferred tax -is- unUM#J?': •

become payable - in the irgefgg*-;

-

1

able future and has
been eliminated. . .

This -.hw.-Ijgf -y

the effect of inexeasing'.’s^^ -;

holders'1 funds by
Arthur Guinness Son- gp-M;

owns 67.12 -pier coot -'P* ->3£,v •

group’s capital Meeting,
naught Rooms, WC,
at 11^0 am. . vA .-

British s##,
American

STATED earoinga per 5®RW*^c; ':

of British American and GTOffP r.

Trust rose from LTlp. id'3^^-
for the year to DecewhWs^jr--'-
1978. •

Total gross revenq*JB*' :

ahead from £L6Im :

"

Management expenBes, ^ *?®
£311^87 (£1972)76) ' .»

£807,012 (£632.800).-

;

The final dividend -

net lifts tho total

l.85p. Net asset value
is up from B2Jlp to

5 rt

Tolearn more about City Investing, contact Jerome Hanan, Gty Investing S.A., Siockerstrasse 38, 8002 Zurich, Switzerland.

WOW PETROLEUM

LTD. .
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orders

BY L. DANIEL IN Vo. AVIV

THE BANK OP ISRAEL; the

country’s central bank, has
issued an order preventing
Israeli companies .and indivi-

duals from taking _ short- or.

medium-term credits—less than

2} years—in foreign nrrrenoie&.

.

The order is valid, in the first

instance, for 60 days. It does
not apply to such import financ-

ing as suppliers’ credits, but is

designed to prevent the circum-
vention of the tight liquidity
regulations through the import
of foreign capital for conver-
sion into Israeli pounds.

Although the Israeli pound is

floating, and those taking credits

in foreign currency thus run the
risk of having to pay moire

Israeli pounds to return the
debt than they paid ' for. the
loan 'many companies fed that

.
they will still come out ahead.

This is because even the
lowest bank interest charges are
aboot 32 per cent, and credit is

tight, while free marketinterest
charges, are above 40 per cent
Moreover, the devaluation of
the Israeli' pound against the
dollar .slowed to 26.5 per cent
last year.
This relatively *slow devalua-

tion of the Israeli pound at a
time when inflation was 48.5 per
cent was due in part to the

additional .foreign currency on
offer as a result of the loan
operations. •

It is thus expected that the
latest regulation, trill tighten

credit, and lead to a quicker
devaluation of the Israeli pound,
winch, is held to be essential “to

preserve exporters’ profitability.

Such profitability has
.
been

sharply reduced' by the. rise in
raw materia] and labour. coSts
at a rate considerably In excess
of the fall in fee value of the
Israeli pound. *

Singapore shipbuilder in the red
BY H. F. UEE W SINGAPORE *

REFLECTING - fee depressed
conditions in -fee shipping in-

dustry, the leading Singapore
ship and rig " builder. Far.
East Levingston Shipbuilding
(FELS), has for the first time
ended up tin deficit..

The company has reported
a pre-audit loss of s$3m
(US$1.4m) for the year ended
December 1978, compared with
a post-tax profit of S$5.8m in
1977.

FELS said the loss was re-
corded after taking into account

the expected losses on two
vessels which are to be delivered
this year.

The.company commented feat
its loss reflected fee world crisis

in the shipping industry in the
past two years or so, especially
protectionism in . Europe, and
also the poor rigbuUding market
in Asia in 1977 and early 1978.
As a result, there was an

underutilisation of the ship-
yard’s facilities and manpower,
mainly in fee first half of 1378.
FEES’ position could have

been worse had it not "been, for
improved conditions In fee

second half of 1978 as a. result
of new contracts for a rig and
pipelaying barge.

Profits have been ' on the
decline since 1976, when FELS
achieved .a record after-tax
profit of almost SS7m. Despite
the gloomy news, FELS has dis-
closed new orders which should
provide some .cheer to share-
holders.

’ ~

In . contrast with the poor
book order at the beginning of
1978, -FEL& said *it has. made a
good start ' this year by win-
ning three contracts with, a
total value of S$50m recently.

Holiday Inns

optimistic on
1979 outlook
By Our Financial Staff

HOLIDAY INNS raised net
profits by 19 per cent last year
to $62.Sm, or 62.04 a share, and.
said that the outlook for 1979
remained favourable.
Total revenues for 1978

showed a gain of 16 per cent to
$1.2bn, but the Company
suffered an earnings dip in fed.
fourth quarter as the result of

a decrease in tax-deductible

deposits by it6 ship operations.
-

The correspondingly higher
tax rate left net income down
by 14.8 per cent at $6m,. or 20
cents a share.

Philip Morris suffers fall

in Australian earnings
BY OUR SYDNEY CORRESPONDENT

PHILIP MORRIS (Australia),
the tobacco and wine offshoot of
the U.S. group, suffered a profit

slide, of 32 per . cent; in the’

December half-year, "largely

because of increased - tobacco
excise duty- and -fierce competi-
tion in the wine industry.'

Earnings dropped . . from
AS1338m to .. A$9.02m
(USS10.25m). despite a frac-

tional rise in revenue from
ASIBSm million to A$195m.

The directors said that price

for cigarettes caused by the 28
per cent excise duty increase
last August affected the market
and industry volume for the

remainder of fee period dropped
about by 12 per. cent The com-
pany’s sales volume and margins
were ' adversely

1

affected in The

intensified competition for

shares of the reduced market

. Wine sales, rose, but price

competition at all- levels of fee

industry kept profit margins at

low levels. -

Lincoln bids

$285m for

re-insurance

group
By David Lascedes in New York

LINCOLN NATIONAL, fee

large Indiana-based insurance

group, has made a ?2fi5m take-

over bid for American Re-
insurance* one of the largest

reinsurance companies tn the
country.
American said feat fee bid,

whleh was unsolicited, would
be considered- by fee Board
within fee next two weeks
after it had had a chance to

evaluate It- However, Ameri-
can’s president,. Mr. James
Koebnen, said be had pre-

viously advised. Lincoln that
fee company was not for sale.

Under the.proposal, Lincoln

Is offering 662 in cash or
shares in a convertible pre-

ferred stock for American’s
approximately - 5L5m shares.

The terms of fee-stock would
be negotiable. . ...

If fee deal went through, it-

would mark one of fee largest

Insurance mergers for some
time, bringing together Lin-

coln’s $6bn in assets wife
American’s $lbn. Although
Insurance is not strictly com-
merce for fee imposes of anti-

trust, fee deal would still have
to be approved by fee relevant

State insurance regulators.

McGraw-Hill to

defend suit by
shareholders
NEW YORK—McGraw-nm

said it intends to Sight a
stockholder suit which has
resulted in a court order

requiring it to show why the

$40 a share . offer from
American Express should not
he transmitted to share-

holders for their vote.

The business publishing
company, which has pre-

viously had four shareholder

suits filed against It over fee

believed to be of any merit
.and 'win. be defended in

court,” said fee company.
An order signed in fee

Manhattan Supreme Court
requires McGraw-Hill to show
why the offer should not he
presented for shareholders’

acceptance or rejection.

Agencies

CURRENCIES, MONEY and GOLD

Gold runs out of steam
e: !:- GOLD

February 9 February 8

BY COLIN M1LLHAM

A hectic week hr the world’s

financial markets ended with a'

sharp fall by gold aid a rather
steadier U.S. dollar.

Earlier in ’the week gold
touched record highs; while the
dollar lost nil of its recent confi-

dence, as the situation- In IrazT

dominated sentiment in confused
and nervous trading. -

Comments by Mr. James Schle-

singer. the U.S. Energy Secre-
tary, about the possibility of
mandatory oil conservation

CURRENCY RATES

February 9
Special European
Drawing Unit of
RioMa Account

Storting
U S. cfalls r

Cdnii.i.nn dollar
Austrian schilling :

ficl-il'jn liane ...

IMrtrjh krone
Deutsche Mark
Guilder
Fnmch IranC
Lira
Yen
Nerwngisn krone
Pescla
Swedish krona ...

Swiss Irene

0.644898
1JSO&
1.84798
17.4723
37.6263
6.81565
2L3BCGQ
2J57981
5.48606
1078-95
256.H1
6.65759
89-1794
6.61379
2.14352

0.677470
1.35748
1.62219
18.3803
39.5708
6.95234
2.60903
2.71157
5.7Efi?R

1135.19
269.063
&89Z38
93J44Z7
5 SO"*
2XB681

THE POUND SPOT

Feb. 9
jBa'kf
, rate Day’s
X Spread

GUMa

J •

measures assisted fee dollar dur-

ing fee previous nfeefc. but when
he spoke Of a situation “prospec-

tively' more serious" than fee
Arab oil embargo of 1973 fee

dollar fell to its lowest level for

nearly a month.
Gold's performance was the re-

verse of tbfe dollar’s. It rose by n
record 13fon Monday, influenced

by the unrest in Iran, with spec-

ulative switching between metals

reported The initial demand be-

gan in New York on the previous

Friday, and by' the close in Lon-

don on Monday the metal was
onlj> slightly below its all time
faiife at S244|.

‘
•

It broke through the $250 level

on Wednesday, and closed at a

record level of 5250J. The pre-

vious closing record was S240J
on October SO last year, with an
all time "trading high of $247

touched on fee same day, just be-

fore President Garter’s dollar

support package.
The advance continued Thurs-

day morning, wife gold touching

a peak of 5254|, shortly after the

morning fixing of $254.00.

After that the market ran oat
of steam, as the dollar improved,

FORWARD AGAINST £.

Gold Bullion (fine ounce)

helped by a statement by Mr.
Michael * Blumenthal, the U.S.
Treasury Secretary, about the
•authorities determination to

maintain orderly conditions In

fee foreign exchange market.
Gold fell back to finish at

52501, unchanged on fee day,
and fell sharply on Friday, as it

became clear feat it had prob-
ably risen too far and too fast.

The metal closed the week at
$243 a rise of $112 from the pre-
vious Friday.
At one time it seemed that the

weekly rise would be over S20,
but Friday’s fall left the market
nervous and confused.

Cto*C ;S242l=-843JSl5Z50-25l •

Opening .—;8247-348 |6250-250S,
Morning 1*243.90

fixing ;(ri21.840>
6264.00
'[£126.067)
<8250.50
j(£125.QB4)

Afternoon [£246.75
fixing. '(£123.018)

Gold Coins, domestically

Krugerrard.'S276i4 -230ms2841^-288X5
i(2138-140j KC142-144)

New iS6ei2-70Sc £70-72
Sovar«lgn*'s£34i<.35i«) EC35-36)

Old (£71-75 fg72-74
Soverelgna;£35is-36i2) .(£36-37)

Gold Coin*, Internationally

Krugerrand.[S252-254 ;SZG8£60
(£1253-126#) <[£1283-129#)

New Js63 la-65i* £65-67
Soverelgmn£31^-32^) (£321*-331a)

Old S71-7S §76-74.
Sovereigns i£35V36>2) k£36-37)

820 EaglM.J8617.322 1S312-314
610 EaglesMi6175-160 5176-181
S3 Eag/as.-S 2 15-220 S 2 17-120

THE DOLLAR SPOT AND FORWARD
Feb. 9

Day's
Spread Close One month p.a. Three months

U-S. S
|

Canadian^
Guilder
Boiptan F l

Danish K
D mark t

Port. Esc- :

Span. Poe-}
ura
Nrwgn- K.

j
French tr'
Swedish Kr.

Ytn*
AustriaSch:
SwiM Fr- I

313I 1.92SO-2LOOGQ,2.(KM&.J.0626

|ll«> a.M0&-S.S5ZO!2.3916-fc3975

Sldi 3.89-4-021* i 3.39M.WH
6 M.B0-6BJ* b8.B4a.46
B IB-Mo-W-M* I1B.RH6J6*
S 5 63-5.75 IS.B9i4.70)
» ! 94. 10-90.BO

|
84-2&-54J6

8 I
1U.U-US.69mio-uaio

10>ci L671b-l.6784il.03J-1.67Ji
7 '10.16#- TO. T9j 16.161 16.17

01, 8.49-85S 8.484-9^0*

ffJMiM B.704.71
U2-<ax 1 sa?i-ss8A

27.05-77J6 •*27.K-27.1D

U1*4.I6 ( 5.3SA-3.554

01-

3i»!

SV
1 !

One month % p.a- Tftrpa
'months

S PA -

ff.85-0L5fici.piB

SSs-199 c.pm.
25-16 i-.jini

8 ore pm-r*r
prp»

Bff-lOB c-dls
10-40 C. HU

3.06 il.6r-1.57c.rm
3.01 h-S5-I.85c.pm
6.38 18-7 f.PB
4.11 J3H-B0 c.prn
1.17 'ais-jcre jitn

. S.S1 p* pm
-4.85 fflWXO e. Ju
-1.30 an-lSDc. rite

3.24
3.18
7.6

5.82
0.58
18.21
-5.08
-2.03

t U.S. cents per Canadian
UK 1-W80-2.00GO 2-0015-2.0025 0.56-0.A6C pm
Ireland 1.9990-2.0060 2.0015-2.0025 0.56-0.46c pm
Canada* 83.64-83.72 83.64-83.67 0.4-O.lc dis ...

Netftlnd. 1.9930-2.0010 '1.9970-1.9393 0.66-0.81C pm
Belgium 29.10-29.17 29.11-29.13 pm
Denmark 5.1206-5.1275 5.1205-5.1230 0.50-1 .QOora db
W. Ger. 1^445-1.8510 1.8456-13470 1.01-0.81pi pot
Portugal 47.10-47-33 47.ttW7.2e- 27-37C dis •

Spain 69.07-69.17 69.10-S9.15 12-22c die
Italy 635.0M3ff.2S 83S.7S-636JS l.ttM.SOffre dis
Nonway 5.0810-6.0830 B.08205.CE30 0.80-0.30me pot
France 4AKI0-4.25S 4.2460-4.2430 1 .20-1 .05c pm
Sweden 4.3510^3550 4X510-4.352D 0.70-0.50ore pm
Japan 197.80-138.40 198.10-19BJft-4^S-?.10ypn».
Austria 13.52-13S51, 13.62-13.53 7-6JSgro pm
Swift. 1.6560-1.6670 1.65S0-1.8680 1J8-1.33c pm

OTHER MARKETS

s.
3.06 1 .87-1 .57c pm
3.06 1.67-1.57C pm

-0-38 oje dls-par
4.08 2.25-2.17C pm
2.24 20V19«pm

-3.14 Z85-3.55era dis
6.78 3.21-O.npf pm

-8.14-60^150 dis
-3.16 B-8SC dis
-2.00 3^0-3.80iire dis.
1.39 2.00-1.Boom pnt
3.42 330-3-IOc pm
1.77 2JO-2.10ote pm
8J28 3.75-3.S0y pm
6.29 21-j-10Jdjro rn
10.55 4^441e pm

3M
3.24

—0.07
4.40
2-5

-Z64
BJ52

-7.00
-4J4
-1.70
1.50
3.05
2.07
7.63
6.06
10.67

Botaniffl fstt is for corivartiWe francs.

Financial ftenC S9^25-S9.3S.
• Close for Austrian Sch. on Fob. 7

should havo mod; 27,12-27.17.

4-3 ore pwmm9e.iw»
SB-IB propm

6.00 [154-1X3 c. iml 6.24
4.16 |12H0ioreiuui 5.17

10.MH.75.10.S5 efnji 10.M
8.88 ^0-60 pm pro! 9.62
ie.lfrU.il c.pm (15^2

Six-month forward dollar 3.05-2J£e
pm, 12-month 5^5-5.15c pm.

Feb. 9 £ * £
Note Rates

Argentine Peso...
Australia Dollar...
Brazil Cruzeiro—
Finland Markka—
Greek Drachma-
Hong Kong Dollar
Iran Rial
Kuwait Dinar (KD
Luxembourg Frc.
Malaysia Dollar,..

New Zealand Dir.
Saudi Arab. RJya!
Singapore Dollar.

Sth. African Rand

2.133-2.155
1.7600-1.7650

<13-44
7.93-|7.92

71.950-73.708
9.69^.9.61 la

158.15-162.15
0.54241.558
98.35.58.45

4.5&3Q4.395S
L8900- 1.8960

6.69-6.79
4J3904 .3SI5
L7019-1.7265

. 1065-1075 Uustila -
0.87B0-0.8800'Belglura
21.48-81.96 .-Danmark;

3.9605-3.9625Trance
33.93-36.80 Germany

4.794O4v79B01taJy
7681 Japan .

Q.2732rO-273S.Natbarlaoite
89-14-89.16 (Norway.

8.1840-2.1870 Portugal -
0.944W).9465Spain
3.3 690-3.3630Swrtzerland
3.1710-8.1730.United State*-
0£500-0.B68SYugosiav(a.

26.75^7.75
59-60.

10.20.ia30
8.4&8.5S
3.858.75 ’

. 2-954.05
10.18-10^2

89-98
139-50-144-50

3.30 3.40
s.oooas.oioo

Rata given far Argentine is free rat*.

EXCHANGE CROSS RATES
I

Feb. B PountfSterftng (U. Ocilar Dsaesohemlc Japan
1*a Yen FrenebFranc Swiss Franc Dutch Guilder Italian Lira Canada DoUarBelgian Franc

Pound Sterling
U.S. Dollar

l.

0.300
2.008
1...

3.703
' 1,849

398.5
199.1

8.800
4.248

5.330
1.663

3A98
1.997

1673.
- 835.8

2^92
LI95

58.40
89.17

Dautuhe mark
Japano*e Yen 1^69

0870
£.509

6.541
5,024

1.

, 8.291
107.6 .

10C0.
2.296
21.33

0.899,
896^

1.080
10.03

451.9
4199.

0.646
6.003 .

15.77
. 146^

French Frane 10 .

Swiss Franc
1.176
OJOO

2JIBS-
1

0.601
4^56
LIU .

468.8
119.7

30.
3.563

3.928
1.

4.703
1.2QO

1969.
602.8

2M1*
0.718

68.72
17JJ4

Dutch Guilder
Italian Ura IM

0.850 -

' 0598
0.501 -

LI86
0.988
2.813

99.69
838.2

' 3.196
*8.080

0833
2.990 2,389

418.6
1000.

0.598
2.430

14 61
34.90

Canadian Dollar.
Belgian Franc

0.418
1.718

0.837
- 5.425

1.548
6.340

166.6
682.4

3.554
• 14.55

1392
S.703

1 671
6.845

699-5
2665.

I

.. 4.096..
84.41
100.

LONDON MONEY RATES HONEY NATES

Fob. 9
1979

j

tterBng
[Certificate

Overnight.....—' —
2 days notice J —
7 days or.. .

—
7 days notice.. r- .

Ono month 135b-is^6
Two months -J
Three months. isja

six months .--
J
- ifVJM

Nmo nrontM-.- IJA
Ona-yoar.

'

lilj-lSU
Two years..— -

—

Local

'

interbwtic Authority
deposits

Local Auth.
negotiable

• bonds

Finance
House

Deposits
Company
Depoiitx

Discount
market
deposit

Treasury
Bills 4

Eligible
Bank
Bills 4

™e ^ Y0RK
Bins? Ww R3la 11.5.11.75

- red Funds 10

1*144 —
- lSlg-lBfia

11*14 13Sff-13S|

13Sil4 'Wfc-14
13^44
.13|7:-14. 13li-14
lShi-14- 13i*-14

135*44
I3ie-13ifl
zsra-isiB
1318-1365
2S*-133<
isse-iss.

I3*«
14
14
14^4
144
14
1S54-

12

121*

8-131*

iffSli
13
13

12s“l5
13,i
IS*

if*
131M3S*

13'4

_ Treasury Bills 03-week) ... 9.28
__ Treasury Bills (26-week) ... 9JS

- - GERMANY
"ill!!

Discount Rale 3
“5*8 Overnight Raw 3.80

One month 3.80
Three months 4.1S— Si* months

FRANCE
—7— r- - . _.r taousee seven dsn’ aotiee eibnrc seven days'- fixed. •Long-term local ouihoriry
L0C

i .
au

.5!l JSrUS wr^contTnur years 13^-14 per wnt: five yoars 13'.-14 per cent. • Bank

SS’MI S muT^^-iITSU

T

5 wS?. Buying ^ lour-mon* bank b.lle 13^-IS, pe, cent: Inur-mnnU,

SSKS ia£
P
.«C Sir «S® SS-SlKh trade balls 13s. P«r cent; Wo-month 1^ per cent; and three-

rnai.fh 13V per cent. _ ^ n_,nea Names AsBoeiadon) T2»* oer cent Irom February 1. 1979.

B“*— *° r 134

PLf cent. TrMWiy Bill*; Average tender rams of discount 13.1154 per cant.

Discount Rate
Overnight Rats
One month
Three months ...

Six months

JAPAN
Discount Rate
Call (Unconditional)

.

Bills Discount Rate ,

9.5
5.6875
6.6875
6^125
6^375

3.5
4.375
4.625

For fee convenience of readers fee dates when some of fee
more important company dividend statements may be expected in

the
- next few weeks are- given in the following table. The dates

shown are those of last year’s announcements, except where the
forthcoming Board meetings (indicated feus*) have been officially

published- It should be emphasised feat the dividends to be
declared wOl not necessarily be at fee amounts or rates per cent'
shown in fee column beaded “ Announcement last year." Preliminary
profit figures usually accompany 'final dividend announcements.

Data

AAH Mar. 9
Ault and

Wibaig-Mar. 10
BSH Mar. 7
BTtt .~s Mar. 8
Barclays Bk. ...Fob. 23
Barrett
Oevsicpmta....Mar. 8
Barrow

-Hapbum...Mar. 8
Bath and .. .

port!«Tt<L. IFeb. 15
Ball (Arthur)...Mar. 15
Bibby (J-V—..Mar. 7
Birmfd

Quale**t..F»b. 14
- British

"

. . pBiroteam...Mar. 16
, British VHa ...Mar. Z
Breaks Bond .

... Uftblfl...Mar. 14
Brdwa Bros. ...Feb. 16
•CarnnsTon

V1y«lla...Fab. 21
.Ooliins -

(vynHscn)-.Mer. 16
’Commercial

. .
-Union...Fab. 27

Dalgety .Fsb. 13
•OreJcs arijl

Scull.. .Feb. 19
Ductile Steals Mar. 14
*a«1 Mar. 1
Fairclough
Construction...Mar. 14
Fisorts — Mar. 6
General.

Accident...Feb. 28

EnglxiaerIno...Mar. 17
*HK and Shanghai

Banking...Feb. 27
Hoover ..Feb. 23
Howard

Machinery... Fab. 15
Bowden
(Alexander). ..Mar. 9

MCI Fob. 22
Jacobs

(John l.)...Mar. 15
Johnson and

F7rtfi Brown...Fab. 23

Announce-
ment iMt

year
Int 2.75

Final 1.3
Final 3^07
Final 4.62
Final 5.5491

Int 2.54

Final 1.9331

Final 1.788
Int 2^5
Final 4.0373

Final 3.107

Final 15.121
Final 1-09

tnt 0.8319
Sec. int 05

Final I^OSCS

Rival2553

Final 5.081'

[nt. 5.407 •

Final Nil

Int 1 .9281
Int 3.41

Rnel 1.388
Final 7.364

Rnal 4^47

Final 22128

Final HKS0.47
Final 921

Rnal 1.1B8

Rnal 4.09
Sec.lnt7.51587

Rnal 12991

tnt 1.3

Data

Kleinwort Benson
Lonsdale...Mar. 14

Lex Service ...Mar. B
Lloyds Bank ...Feb. 16
London
Shop Prop.-.-Fab. 23

MR Furniture
Centres... Feb. 13

Marchwier Feb. 20
Midland Bk. ...Mar. 10
NatWest Feb. 28
Naepsend Feb. 23
•Nottingham

Manulaetra....Fcb. 13
R&nsomaa Sims
and Jaftaries...Feb. 27
Rantokil Mar. 6
Rolls-BoycB

Motors...Mar. 13
Royal inace. ...Mar. i

•Seeurieor Fab. 14
Shaff

Transport..Mar. 9
Sima Darby

HoWinga...Mar. IB
Smith and

Nephew...Mar. 16
Staetlay Mar. B
•Sunlay (B.)

Inv. Ter....Feb. 12
Tunnel Hldge—Jan. 13
•Turner end

Nawalt—Mar. 6
Unilever Mar. 7
•Tube

lnvestmta....Mar. 21

United
Biscuits...Mar. 14

United Reel
Prop. Tat—.Fob. 15

Vosper Mar. 14
Wagon

Rnenca.-.Feb- 16
Welker (Jaa.)

Goldsmith...Mar. 15
Waterford •

Glass...Fab. 28
Wolseley-

Hughes...Mar. 16

Announce-
ment last

• year-

Final 2.4702
Rnal 2.7 lest
Rnal 4.338

tnt 0.888

int 1 .S8
Final 2.4
Final 1.75
Final 8.3228
Int 0X2125

Final 2.332

Final 6.038
Final 0.931

Rnal 2^4572
Final 9.336
Final 0.9568

Final 6.882

Int 2.0

Rnal 1.618B
Rnal 3.9652

IAt- 1.654
Final 2.293

Final 6.0965
Rnal 7.84

Final 11.124

Final 3.634

Int. 1 .25
Final 2.5 fest

Final 2.875

Int 1.0

Rnal 0.7395

Int. 3.3275

Am'unt

Paid

up
Latest
Renunc.

e :2

60 19/1119/3
195 F.P. 9/2.23/3
ossu Nil *—

1

—

-

220 Nil 14,-21 6(4
68 Nn J _
20c Nil j

10 F.P. 22/1123(2
18 Nil 14/2jl4/3

• Board meetings intimated, t Rights

issue since made. X Tax tree, s Scrip

issue since made from reserves.

BASE LENDING RATES
AJB2J. Bank 121%
Allied Irish Banks Ltd. 12}%
Amro Bank 12J%
American Express Bk. 14 %
A P Bank Ltd. 12J%
Henry Ansbacber 12|%
Associates Cap. Corp--- 12}%
Banco de Bilbao 12}%
Bank of Credit & Cmce. 12}%
Bank of Cyprus 121%
Bank of N.S.W. 12}%
Banque Beige Ltd. ... 12}%
Banque du Rhone et de

. la Tamise SJV 13 %
Barclays Bank 12}%
Bremar Holdings Ltd. 13}%
Brit Bank of Mid. East 12}%

1 Brown Shipley 14 %
Canada Perm’t Trust.. 12}%
Cayzer Ltd 14 %
Cedar Holdings 12}%

I Charterhouse Japhet... 12}%
Choulartons 12}%
C E. Coates 12}%
Consolidated Credits... 12}%
Co-operative Bank *12}%
Corinthian Securities 12}%
Credit Lyonnais 12}%
Duncan Lawrie 12}%
The Cyprus PopularBk. 12}%
Eagil Trust 12}%
English Transcont. ... 12}

%

First Nat Fin. Corp-*- 14 %
First Nat Secs. Ltd. ... 14 %

I Antony Gibhs 12}%
Greyhound Guaranty 12}%
Grindlays Bank ........412}%

' Guinness Mahon 12}%
IHambroS Bank 12}%

Hill Samuel 5121%
C. Hoare & Co. ?32j%
Julian S. Hodge 13}%
Hongkong & Shanghai 124%
Industrial Bk. of Scot 12}%
Keyser Ullmann 12}%
Knowsley & Co. Ltd.... 14}%
Lloyds Bank 124%
London' Mercantile ... 12!%
Edward Manson & Co. 13}%
Midland Bank 124%
Samuel Montagu - 12}%
Morgan Grenfell 121%
National Westminster 12}%
Norwich General Trust 12}%
P. S. Refson & Col 121%
Rossminster 121%
Royal Bk. Canada Tst 12}%
Schlesinger Limited ... 12}%
E. S. Schwab 13}%
Security Trust Co. Ltd. 135-%
Shenley Trust 14 %
Standard Chartered ... 121%
Trade Dev. Bank 12»%
Trustee Savings Bank 124%
Twentieth Century Bk. 13}%
United Bank of Kuwait 124%
Whitesway Laidlaw ... 13 %
Williams & Glyn’s ... 12?.%

Yorkshire Bank 12|%
Mombere of ihe Accepting Houses
Comminse.
7-day deposits 10%. 1-month
deposits 10*4%.

7-day deposits on sums of £10.000
and under 10% up to CS.000
10*,% and over £25.000 10%%.
Coll deposits over £1.000 10%.

Demand deposits 10%.
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16; 2 158
— (104
9/2 37
17/1 156

Low

Stock

88
118

31
IIS

[Caledonian Hldgs.. .’107
jHunting Assoc. Dcfd.
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Nil 1 23/2 ipml JtpnvCfifipstow tfaee’o 5- cnv. Urn. Ln. 1338' lpm
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F.p.|26/1 liooii 80^*1colna Valley Water 8% Red Prf 1933_. .; 9B»2
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F.P.l2B;12 iiooiMj 9Bp|Flndlay 6% Cnv. Cum- Red. Prf. 98p<
102 jHavri ey-L-elsure 12^ CnV- tins. Ln. *8C48 133 .

I iQpitHAS Cargo Airlifiae 6i Cnv. Pret. £!....; lo4p
100 iMId Kent Water SJ Pref. 1984..— :100 .

lOO}p'Rlvington Reed 9i-.-?^nv.Cum.Red-Praf. 105p.
9 6i*piseascopo lOi^i, Prof !96i. p;
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High
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67
170 154
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Associated Biscuit
Baker Perkins

55pm; lBpm.Hastemcre Estates . ...

6pm SpmMonttort
37pm 24pm'Poscidon
17 Ji 14is.8utcr Electrical Dold.
8pm SpmiSwan Ryan Inti

75 ; . ...

; 160 -1-4

5KPm-i
26pm' -l

,
5pm -

• 36pm —

I

- 16 .. ..

7);pm, ...

Renunciation dare usually last day fai rtonfinn Irou ol sump dutt. b Figures
based on prospectus estimate. £ Assumed dividend and yield >1 Forecast divi-

dend: cover based on previous year's eamines. r Dividend and yiL-fd based rn
prospectus or other official estimates lor 1079. e Gross, t F.rtunjs assumed,
j Cover q flows for convoraion of she res not now ranking for dividend or ranimg
only lor restricted dividends. § Placino price 10 public. r>t Fence unloss othei-
vwisa indicated. 1 Issued by tondcr. " Otferod 10 holders of ordinary it- .ire 2 us
a ” rights." ** Issued by way of capitalisation. Reintroduced. ^ Icnueri in
connection with reorgonisovon. merger nt take-over, h'l Introduction, rj issued
to former prolorence holders. B Allotment >utlcis (or fully- paid). O Provisional
or parriypaid allotment letters. With warrants, it Unhsrcd security.

CLIVE INVESTMENTS LIMITED
.1 Royal Exchange Ave., London EC3V 3LU. TpI.: 01-2S3 1101.

Index Guide as at January 23, 1979 (Base 100 on 1.1.77)

Clive Fixed Interest Capita]
Clive Fixed Interest Income 115.15

ALLEN HARVEY & BOSS INVESTMENTMANAGEMENT LTD.
45 Comhill, London, EC3V 3PB. Tel.: 01-623 6314.

Index Guide as at February S, 1979
Capital Fixed Interest Portfolio 2O0..OT

_

Income Fixed Interest Portfolio 97.75
-

1

' rTV'.^TS-

I.G. Index Limited 01^351 3466. Three month Gold 246.0-2492

29 Lamont Road, London SW10 OHS.
1. Tax-free trading on commodity fntnres.

2. -The commodity fntnres market for fee smaller investor.

Public Works Loan Board rates
Effective from February 3

Quota loans repaid Non-quota loans A* repaid

ViMfx- '*7 byEIPt
at

-Ai maturity§ byEIPt At
at

maturityS

J3J. 14 141 141 14!

*V-14 14 - 141 14} '14] 14*

i<M .H r- 14 V vl45 14*

14; - Mi 145 - m 14*

141 141 141 145 145 14*

ns B are 1 per cent higher in each case than non-

Over 15, np to 25
Over 25

•Non-quota loa . .

quota loans A f Equal instalments of principal, t Repayment by
half-yearly annuity (fixed equal half-yearly payments t0 include
principal and interest). % With half-yearly payments of interest only.

ALCAN v

ALCAN ALUMINIUM (U.KJ LIMITED

Summary of Results

3.978 1977

£ million £ million

269.7 266.9

80-2 83.3

11.0 24.7

8.1 19.4

18.9 30.1

187.3 176.5

9.4% 17.1%
18.3p 56.9p

9.9p 9.9p
S145 9065

Sales
Added value

Profit before taxation

Profit attributable to Ordinary Shareholders
Funds generated from operations

Average capital employed

Pre-tax returnon capital employed
(before interest)

Earnings per£1 Ordinary Share
RecommendedDividend per

' £1 Ordinary Share (including

interim of3.3p already paid)

Number ofemployees (average)

(Thesefigures reflect thenew StandardAccountingPracticcfor deferred taxation.)

“The recovery zn demand for our products did not occur until later in the year than had
been anticipated and insufficient volume of sales throughout a large part of 197S adversely

affected profits. This was not however the only factor The devaluation of the U.S. dollar

in 1978 put premure on prices throughoutEmmie with the result that the primary industry

has hadinadequate realisations and earnings. Ourown production has also suffered through.'

equipment failures and lower than acceptable levels of productivity and there have been
’

exceptional costs in strengthening and re-organising some of our downstream operations.

1378 sawthe start ofamajor capitalinvestmentprogrammeaimed mainly at modernising
our seim-fabricatmg operations. Capital expenditure though, less than planned was £16^m
and expenditures above that level canbe anticipatedin 1979 and 1980.”

Extractfrom the Chairman's statement.

The fullReport and Accounts forthe year ended 31 December1978 w3J be available after

7 March 1979 on request to the Company, Alcan Aluminium(UK; Ltd,PublicationsDept,
AlcanHouse,South.Bai;Banbury,Oxon 0X16 9XJ.

INVEST IN 50,000 BETTER TOMORROWS!
50.000 people in the United Kingdom suffer from progressively

paralysing MULTIPLE SCLEROSIS—the cause and cure of

which are still unknown—HELP US BRING THEM RELIEF
AND HOPE.

We need your donation to enable ns to continue our work
for fee CARE and WELFARE OF MULTIPLE SCLEROSIS
sufferers and to continue our commitment to find the cause
and cure of MULTIPLE SCLEROSIS through MEDICAL
RESEARCH.

Please help—Send a donation today to:

Room FM
The Multiple Sclerosis Society of GJL and Ni,
4 Tachbrook Street,
London SW1 1SJ

Private Investment Company for Asia

(PICA) SLA.

US$20,000,000

Floating Rate Notes 1986

For the six months from 8th February, 1979, to Sth August,

3979, the Notes will carry an interest rare of 11};% per

annum. The interest payable on the relevant interest pay-

ment date, Sth August. 1979, against coupon No. 1, will be

USS293BI per USS5.000 Note. >
Agent Bank:

Chemical Bank, London
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Jardine Matheson prunes its dead wood

i
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BY ANTHONY ROWLEY IN HONG KONG

JARDINE MATHESON. biggest

of the conglomerate “hongs”
here (in profits although not

market-capitalisation terms) has

recently pruned and consoli-

dated to the point where it

might appear to be turning its

back upon expansion, and turn-

ing inwards. Its chairman and
senior managing director. Mr.

David Newbigging. prefers to

call the process one of reassess-

ment and reorientation rather

than retrenchment—of deciding

“which are the winners and
which the losers ” or “ where we
want to go from here."

But in spite of all the claims

by Jardine chiefs that the re-

cent series of disposals of capital

as well as trading assets have

been “not material in terms of

the overall picture,” the impres-

sion of contraction cannot easily

be shrugged off.

The proceeds of the numerous
disposals in recent months will

be devoted to helping to reduce
Jardine’s relatively high finan-

cial gearing and to boosting
working capital in the more
capital-intensive, technological

activities which it has been

;
backing during its diversifica-

tion away from the image of

i
an unalloyed trading company.

.'The proceeds will go towards

. improving earnings stability and
feeding The cash needs of exist-

; ing activities rather than acquir-

ing new investments.
Meanwhile. stock market

analysts have been enquiring
- where Jardine is going. The

share price has reflected the

dull earnings performance over

the past three years, and has

generally underperformed the

market
Some Jardine watchers hope

that the recent heavy pruning

of “dead wood” interests has

left a more virile and flourish-

ing trunk, capable of support-

ing new growth. Disposals in

recent months have included

the 15 per cent stake (together

with convertible loanstock in

Allied Food Industries (Far

East), a group of trading com-
panies owned jointly with Gill

and Duffus. and, most recently,

an investment in the .heavily

loss-making Concept 2000 toy-

malting and electronics concern,
which the group held through
its Jardine Industries subsi-

diary.

Property
Apart from the selling of

trading assets, Jardine made a
major capital-asset disposal last

November in the shape of
Gammon House, a prime pro-

perty which it sold to Hongkong
Land.

*• We probably did more sales

of assets in 1978 than normal,”
says Mr. Newbigging. contrast-

ing this with the fact that the

group was acquisition hungry

—

and cash rich-—a few years ago,

and arguing that the business

climate at present favours a
mood of consolidation rather
than of expansion.

During its mid-1970s expan-
sionary phase, Jardine acquired,

among other interests, Theo H.
Davies (mainly sugar) operating
in the Philippines and Hawaii.
Reunion Properties is the UK,
and control of the Rennies con-

glomerate in South Africa.

About this time, Jardine also
acquired a 25 per cent stake in
Transporting and Trading Com-
pany Inc. in the Middle East, a
stake which it has subsequently
increased to 40 per cent, reflect-

ing the fact that this has been
a happier investment
The acquisition of Theo H.

Davies and of Reunion Proper-
ties in 1973 led to a doubling of
Jardine Matheson’s net worth,
and to a leap in pre-tax profits

from HK$184m to HK$479m
between 1973 and 1974.

The following year saw the
acquisition of Gammon (Hong
Kong), a major civil engineer-

• ing group, and of a 75 per cent
stake in Zung Fu, an engineer-
ing and trading group.

However, the growth in the
profit and loss account since
the great leap forward of 1974
has been confined to the top
line. ' Turnover virtually

doubled, to HK$4.4bn, between
1974 and 1977 but profits have
by no means followed suit
They fell back to HK$400m
before tax in 1975. rose to
HK$461m in 1976 and by 1977,
at HK$482m, has done barely
more than recover their 1974
level—even If they did rise by
46 per cent after tax between

1974 and 1977. By the half-way
mark in 1978, they were just
under 7 per cent ahead, at
HK$192m, with the likelihood
of a similarly modest increase
over the year as a whole.
Although the growth of earn-

ings has ** slowed," their quality
“in terms of . maintainability
has improved, Mr. Newbigging
argues. This may be so. but
the relative stagnation of profits

since 1974 also reflects less posi-

tive trends, such as a near
50 per cent rise in interest

charges — borrowings having
risen to the point where term-
debt and loan stocks were equal
to 80 per ‘cent of shareholders'
funds by the end of 1977. This
picture, fortunately, will have
improved somewhat in 1978.

In order to balance the im-
pression of retrenchment, the
Jardine chief points out that the
group's capital expenditure pro-
gramme has been heavy over
the past few years. “A lot of
cash has been ploughed back
into modernising sugar mills
and plantations in Hawaii for
example. We have increased our
involvement in insurance quite
considerably.”

Why the recent series of
divestments? Allied Food
Industries was not “ funda-
mental” to Jardine’s business.
Gill and Duffus was a dif-

ferent matter. Jardine involved
itself in joint sugar trading ven-
tures with the company shortly
after the group acquired Theo
H. Davies, and when Philip-

pines sugar millers were still

permitted to market their sugar
internationally. Jardine wanted
to “ get the fed ” of the market
Then Manila decreed that all

sugar must be sold to the Gov-
ernment at prices they deter-

mined.
u So one oF the funda-

mental reasons for getting into

sugar trading had gone.”

Meanwhile, the profits of

Jardine Davies (as Theo. H.
Davies and Co.. Far East was
renamed) have for a year or so
been reflecting the low price of

sugar in world markets and
reconstruction of a loss-making
subsidiary. The latter problem
bas been “cauterised" and
earnings have been stabilised,

albeit at a low level pending
a hardening of the sugar price.

Capital stock
Jardine Davies is not on the

sale list, Jardine’s chief says.

At the same time, Jardine has
no stated intention of re-

purchasing the 14 per cent of
the capital stock it floated off

to Filipino investors in 1976-—

some 26 per cent of the com-
pany is now in public hands
—when the offer documents
failed to predict a subsequent
plunge in profits. “We were
encouraged by the Philippine
Government to give some local

participation, which is why we
went public, and that reason
remains valid,” Mr. Newbigging
insists.

Mr. Newbigging says there

were “pluses and minuses'* in-

volved in the recent series of

divestments. He repeatedly

comes back to the theme of

“backing winners.” Jardine has

a lot of calls for cash just now
in its winners, such as the
technology-oriented joint ven-
tures in water treatment;
sewage and waste disposal,

pollution control and so on: “A
lot of our funds are being
redeployed in these things
which we believe are going to
have good promise in the
future.”

Ur. Newbigging rejects

suggestions by some analysts
that the timing of die recent
Gammon House sale. - - for
HK$715m to Hongkong Land
was dictated by a need to offset
capital losses which Jardine had

'

made on its recent series, of
trading asset disposals.

An emergent China is get-
ting priority from Jardine
just now, and it -has
joined with China interests in
properly ventures in Hong
Kong*s New Territories. The
main emphasis for the present 1

is on nurturing the “winners"
and on improving the group’s
debt to equity ratio (through i

reducing debt, although Jardine
does operate from a relatively
small equity base in relation to
its sales and profits). The
“quiet hong" may be a
healthier corporate animal for
all this at the end of the day.
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The con:tryhead office of Willis. Faber& Dumas Limited.

.1reined: Foster .-l ssociates.

In the 1950s, our first full-scale float plant made
unsaleable glass for14 months. In each of those
months,we spent over £400,000 at today’s prices—tracing,
analysing and solving problems.As everyone knows,
perseverance—and investment—paid off in the end!

Today, the float glass process is licensed in
-

IS countries, and earns Britain over £30m
a year in licensing revenue. /^VV^A

Throughout the world it has | j
>01

transformed the production of high quality I^V^I
flat glass for buildings and the V rvV «

automotive industry. ^

How’s that forenterprise!
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. TODAY
COMMONS—Credit Unions Bill,

secoad reading. Consideration
of Lords Amendments to the
Price Commission (Amendment)
Bill.

LORDS—Dartmoor Common Bill,

second reading. Tamar Bridge
Bill, third reading. Public Lend-
ing Right Bill, second reading.
Countryside (Amendment) (Scot-

land) Bill second reading.
Caravan Sites Bill, second
reading.

'

•

SELECT COMMITTEES — Pro-
cedure. Witness: Sir. Douglas
Henley. Comptroller and Auditor
General (Room 15, 5J5 pm).
Expenditure: Education, Aits and
Home Office Sub-Committee- Sub-
ject Women and the Penal
System. * Witness: Mr. Leo Abse,
JfP (Room 26, 4.15 pm).

.

TOMORROW
COMMONS—Debate on Opposi-
tion motion oh the' state of
British industry.
LORDS—Agricultural Statistics

Bill (Consolidation), third read-
ing.- International Monetary
Fund Bill (Consolidation},
second "reading.

. Exchange
Equalisation Account Bill (Con-
solidation), second reading.
Marriage (Enabling) BUI, second
reading. Conservation of Wild"
Creatures and. Wild Plants
(Amendment) Bin, committee.
Films .

Bill, second reading.
Estate Agents BiU, second read-
ing. . Carriage by Air and by
Road Bill, second reading.
SELECT COMMITTEES- Bdence
and Technology, Genetic Engi-
Innovation Subcommittee. Sub-
ject BL future engine tech-
nology/ " Witnesses: AUEW.
TASS (Room 15, 4.0 pm)- Joint
Committee on Statutory Instru-
ments (Room 4, 4.15 pm).

WEDNESDAY
COMMONS- — Banking BUI,
remaining stage*. Motion

.
on

EEC documents on the Com-
munity's Budget
LORDS—Debate on the problems •

of rural deprivation. ®
refugees. v!

•'

SELECT COBOUTTEESr^cteWB
"and Tediarfogy,
neering Snb-Conlinittee. Suhjoct:

Genetic Engineering.
DHSS Officials (Room IS, 4W9:
am). Expenditure. EmrtFQmisait

Subcommittee. Sabjeri: Redeve-

lopment of London's Dockla^
Witnesses: The Port of .Irhioqb :

Authority (Room
Nationalised Industries, Sk>
Committee. C "SabJect Rwrt
and Accounts. Witness^ Tto.

Post Office (Room am).

NationaOsed todtattiesr; wh*
Committee E. Subject: wusw*.
Parliament and the fiMQatuipd
industries', . : *^fv'
Expenditure, Trade andImsW
Sob-Committee.

,
Subject:

tic Air Fares. -Wftaegfiesl ffi^SP _

Airways : (Room 16, IttjS-.gSv
Joint Committee on CeaaWMfc- -

tion Bffls.: To: Cohsidwrfjw--
Capital Gains Trie m.rOjg^

-
: 'THURSDAY-, wi-'ii'- -

COMMONS — Public
Laboratory Services MlV-seeMW
reading. - .Vaccine Damage Pay-

ments BUL remaining stage&’T -

LORDS S. Land • RegfebSS® •

(Scotland) : Bill, third read**;
House of Conumms-tRedefe^*.-
tion of Seats) -Bia,::*aemidrteat ;-

ing). Motions to. VSMjiifgy
Judgements :Enforcem«it-_HS^ _

Debts Recovery .OR) Qrder ^jK-
Judgements Enftwcement^^®-

;

sequential Proririoas)
.1979: Criminal Bvidehce,;^^.
committee. Arbitration BB%§g°

"

reading. Debate on davClopB^?
taking

;

Industrtev ' So
Subject: Consumer* aafr'JWi

.

Nationalised ; Industrie*. -,

'

nesses: Central Trancpori^^ '.

sultative Commltiee; -ratg
Dsers* National .

6, 10.45 am>. -

'
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Senior post

at Kodak
Mr. Roy Milner has become

mumming director of KODAK on
i lie resignation of Mr. F. J. Moor-
fwjf. Air. Moorfoot remains
chairman.

•k.

Mr. .David Watson has been
appointed managing director of
KERCK HEAT TRANSFER fol-

lowing the resignation of Mr.
Malroim Ward. Mr. Ward has
relinquished his position as mao-
asms director to assume new
responsibilities on the Board for
long-term .produ-ct and market-
ing development.

Mr. Brian Foster has been
appui tiled distribution manager
for BOSAL (UK).

Mr. Norman Cal tear and Mr.
John Armstrong have been
elected to the Board of
BRSBLOCK. ’

*

Mr. Albert Bayes' has been
appointed managing director of
BURGESS POWER TOOLS. Mr.
Donald Baker has been elected
to (he Board and becomes direc-
tor and production administrator,

w
Mr. Abdul Aziz Hussain Salatt

has been made deputy general
manager of administrative and
financial affairs of the UNITED
ARAB SHIPPING COMPANY.
He will take over the position of
general manager on January 1,

19S0. and the present general
manager. Mr. D. H. Tod. .will
continue as an adviser to the
company from that'dateJ

Dr. Jaiues R. Stoker has been
appointed chief executive of the
orcti nics division of the
STERLING-W1NTHROP GROUP.
Ho was previously chief execu-
tive or lhe group's Izal produc-
tion diivsion'

+
Mr. Jim Little has been

appointed commercial lending
manager of the TRUSTEE
SAVINGS BANK NORTH EAST
to head a pioneering project to
insist small businesses in the
region from Darlington to'

Berwick on Tweed.
*

Mr. Keith Walker, has been
appoin-Lcii chairman of the
BRITISH DISPOSABLE PRO-
DUCTS ASSOCIATION, follow-

ing ihe deal'll of Mr. Patrick
Rowan. Mr. Arthur Rolt has been
made vice-chairman of the
Association.

*
Mr. John Costin, area sales

manager AC Deico and Mr. Denis
ft’Shanghnessey. Opel marketing
unit manager, UK and Eire, have

joined the Board of GENERAL
MOTORS LIMITED. The com-
pany has received the resigna-
tions of Mr. H. Kfages, formerly
director, staff operations General
Motors Overseas Corporation and
Mr. R. B. Johnson, formerly Opel
marketing unit manager.

*
Mr. K. Egasbiii lias been

appointed president of NOMURA
EUROPE based in London.

Mr. Derek Silver, director and
general manager, has been
appointed president of SPEAR
AND JACKSON (CANADA). Mr.
Darid Jenldnson, a director and
general manager of SPEAR AND
JACKSON (INDUSTRIAL), has
been made managing director of
that company.

Mr. John Arkell has been
appointed managing director of
ANGLO SWEDISH EQUIPMENT.
He was previously a director and
general manager. The company
is a member of the Honnable
Group.

Lecturer wins

£2,570

compensation
A FORMER lecturer in English
language and literature at Uni-
versity College, Swansea, was
unfairly dismissed from., her
post, an industrial tribunal- has
decided. Dr. Ruth Pryor has
been awarded £2,570 compensa-
tion.

The decision, - revealed to Dr.
Pryor, 48, at her borne ln'Pen-
nard, near Swansea resulted

from the re-hearing of her -case

in Cardiff last October.
Dr. Pryor's original -applica-

tion to the tribunal in May,
1977 succeeded and she was
awarded the same amount in

compensation.
But the college went to the

Employment Appeal* Tribunal,
headed by a High Court judge,
and as a result -the industrial

tribunal was ordered -to hear
further legal . argument on' a
new test of law on breach of

contract
'

•

Dry Pryor said today she was
now taking legal advice about
suing for breach of contract
and damages for loss of liveli-

hood.

Cutting the cost of

house purchase
BY OUR INSURANCE CORRESPONDENT

THERE HAVE always been two
main ways of arranging house

purchase: by a repayment mort-

gage, with capital and interest

paid back over the years so

that with the last' payment at

the end of the term the debt

is extinguished: and by endow-

ment mortgage, where the
whole debt remains unshared
until the endowment matures,
interest only 'being paid in the
meantime.
For many " years, in less

inflationary times, sound advice
for the standard-rate taxpayer
was to choose the endowment
mortgage, since in the long run
it was cheaper, the more a» if

it was arranged “ with profits "

because the house purchaser
would not only have his house
but a sizable financial bonus
as well when the policy fell due.

Inflation has made something
of a lottery, if not a -nonsense,
of traditional calculations, par-
ticularly those based on the
principle that the mortgage
must be entirely covered from
the outset by tbe basic endow-
ment sum assured, with no
account taken of the bonuses
that might be expected.

Until a few years ago, build-

ing societies and life offices

held it essential that there was
total cover of the mortgage by
endowment. More recently, the
practice lias grown of arranging
mortgage, endowments where
the initial sum ..insured . gives
less than total cover and the
balance is made up

-

by bonuses
expected to be allocated over
the period of the loan.

Low-cost

endowment
offer

called

and

Some 60 life offices

what have come to be
“ low-cost endowments.”
their number is increasing.

The low-cost endowment is

cheaper than the traditional full

endowment because the basic

sum assured is less and
premium is paid at a rate per
cent on that sum.
However future bonuses are

calculated though, it is certain

that the life offices are going
to make their calculations con-

servatively, based on past
.experience, so that at policy
maturity it Is reasonable to

assume that, when the mortgage

is repaid by the sum assured
plus bonuses: there will be some
surplus bonuses to go into the

house purchaser’s bank.
On that basis, and remember-

ing the tax relief allowable on
life assurance premiums, the
house purchaser paying tax at

the standard rate or above
ought to find the low-cost
endowment mortgage cheaper
than a repayment mortgage.
Building societies have always

preferred to loan by way of

repayment mortgages, princi-

pally because in that way they
get an immediate and con-
tinuous. albeit slow, return of
capital on which they can then
re-ientf.

However, recognising that
standard rate and above tax-
payers prefer endowment repay-
ments, the societies have for
some while accepted insurance
repayment cover, first by full

cost and now by low-cost
endowment.

In 1977 more than a fifth of
all new mortgages granted by
the members of the Building
Societies’ Association were
repayable by endowments. Last
year’s full, figures are not yet
available, but in the third

quarter, more than 25 per cent
of the association's members'
new loans were endowment
mortgages.

Commission
Of course, by bowing to the

wishes
.

of their customers,
association members are not
completely altruistic in that, for
they receive commission on the
life business they introduce1

.

That' must go some way to

alleviate their loss of immediate
and continuing return of
capital.

Ignoring individual life

offices' rating variations, which
may be considerable, broadly
speaking the lower the cost of
the endowment the smaller the
initial sum assured and the
greater the amount of bonuses
to be taken into account to

make up the ultimate
repayment.
Not every low-cost endowment

may therefore be acceptable to

every individual building
society, so anyone wishing to

repay a mortgage in that way
should first find out what are
the criteria for low-cost endow-
ments of his chosen building
society.
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;Broekway Glass.. 18
.Brunswick

j
WJi

Bucyrus Erie - 174
Bulovn Watch... 1 94
'Burlington Nthn-; 38
Burrough 66*a
CampOel! Soup --' 33 fs

1Canadian Pacific! 81
'Cana. Randolph - io»;

Camotion . . . ;
254

Carrier ft Gener.; l£>q

Carter Hawley . * 15V
Caterpillar Tract 583a
.CBS

;
544

Celanese Corpn. 404
Control ft 3.W 19S#

Certoliuccd.. .
I6i a

Cessna Aircraft..; 18i«

'Champion Inter . i
214

Cn se Manhattan! 29
Chemical 8k. NY- 384

.
Chescbugh Pond: 22
Chessle System..; 27U
Chicago Bridge...

i
48

sjj Chrysler.. 10*

184 Cine. Milacron....;

194 Citieorp
45ij CUiesSenrico. : 53^
lla,, city investing

'

14sb

254 Cleveland Cuff ... StUa

354 CocaColn -

161* Colgate Palm
Bm Collins Aiknuui..

254 Columbia Gas—
134 .Columbia Piet—
14

. a Com-lnsCo-of Am
314 Combustion Eng.

Combustion Eg.
244 c'M'wtfi Edison.. .

29 4 Comm. Satorlstaj 404
8*,, ComputerScienc; 114

31 4 Conn Life ms - -i 344
12:^ Conme 14is

21 s .Con. Edison NY..I 244
2 1.;. Consoi Foods
557^ cnnsoi Nat. Gas™, 38.4

2l7n Consumer Power] 224
26 .* Continental Grp

|

+64
254 Continental Oil 304
74 4 Continental Tele 154

Control Data
!
32,3

404 Cooper Indus • * *84

SB'; 21!

40..; 50 hi

23;

,

14
43 33
b'i 2'-

"Fi!; ' 19U
21 14 L
7P 251,
AS 22 le

51 s 25
34 2512

18*o 9
17 12Tb

«yia 281,

10 lain

‘2S-: 155.7

lfl'i 12*7
21 Li 154,
10I-; 5
46 | 35^;
86 .,i 581,

5S
3Z*a 14;*
IS! 1,

31! f, 24i,

15 101*
H

64-'* 45 >,

i^4 435,
•ilj'l 36
17 141«

16
L’4't 14ss
26', >6*<
-*7 21>i
44v

.

30
201,

35 Is CSr,

50', 42

314
174
197a
39H
855#
36
61

4

167«
166e
29
214
30
50
274
114
494
36
36
254
244
214
294
07
287s
578
36*
424
394
654
324
X6M
325b
144
28
254
204
264
ISSs

185*
374
59
294
91*

1970
494
254
204
244
33>8
254
374
234
345*
154
384
378

224
187b
694
314
25.4
874
S17B
154
344

. 1978-79 I

High Low Stock
Feb.

• 9

15 i

374 :

294

18l„
:

Bias •

46:.-. :

ln^. -

15! I.

291s i

26
2013 -

434 1

20'
SB'j •’

iy
lb-'
*Cr .

Hi

5ft i.

26:.

304
234

424
175*
878

2578
201i
164
344
104
2&J»

.sj..

I(
-a..

t-3

644 .

544 I

364 :

30 •

377,
;

424 |

214 .

3U4 |

494 :

375. ]

484
144 '

244
164
29
27 ;

584 :

464
i

514 ;

304
'I

344 '

467, :

1484 '

254 '

284 •

674
411,

32i4
184

.

354
897,

;

284 ;

444
54

34S,
,

323,
244
527,

;

397* :

40n
16 >

324 !

25
394 '

35
454 I

284 ;

514
!

23U •

397,
,

au

337b i

134 1

154 '

494
.

347B .

USB
Siaa
304
92 «•

«7
|

364
334 ’

664
207a '

334 i

314
314
84

;324
314 :

444 .

324*

:

227*
,

l
8*
344 '

324 I

94
|

34^.
144*
164 i

27 1

774 ;

41'
.

224 .

364
|44

3l3t I

945,
3384
394
754
137,
34>«
W4
153,

24 j

323,
;47 j

633a
|

413, !

181s f

45i* Coming Glass.- .. S35a
424 CPC Int'rn'tlons 504
234 Crane - ' 29
214 Crocker Natl 274
294 CrownZellerb'h-' 523,
294 Cummins Engine' 364
117* Curtiss Wright.-.- 144

193, 'Dana ' *84
34 .Dart Industries..., 404
23 'Deere • 384
224, [Dai Monte I 484
64 -,DeltonaM I

10?4
143, iDentsply Int. > 153,
13t, iDetrolt Edison....' MS,
194 Diamond Shmrk 204
113, 'Dictaphone i 264
384 IDIgital Equip
314a IDisney (Walt).....!

38 iDover Corp’n .. ...
463,

224 !Dow Chemical.... 857,

25 ]Dravo 25;,
354 Dresier ' 363,
97** Dupont 1303*
164 Eagle Plxoher...... 814
6 East AMines. 84
414 'Eastman Kodak.- 597b
33 !Eaton M 35

524
36

(E. G.ftG
El Paso Nat. Gas.
[ERra—
(Emerson Electric)
EmeryAirFreight;
Em hart ;

E.M.I
Engelhard

,

lEsmark
I

[Ethyl

iFalrchlldCamBra|
[Fed.Dept. Stores,
iFJrwrtone Tire ...

iFst. Nat Boston

.

Floxl Van -!

VilntkoCe
.Florida Power ...!

iFluor

284
164
264
344
18
341,
24
344
254
22a,
504
294
324
134
364
143,
30
324
334

204 F.M.C 23'*
39 Ford Motor 404
17 Foremost Mck.--, lff«
276, .Foxboro 30i*

54 'Franklin Mint..
;

7
181, Freepost Miners. I 36
244 iFruehauf

j

274
. 74 FUQU# lr*ds 1 97,

10 .G.A.F. U4
343, Gannett 40*#
19 'Geloo... 27 ’

87, Gen. Amer. Inv-.. 10
2as, OJLT.X....: 243,

114 [Gen. Coble 16 >b

373, (Gen-Dynamic*.,.. BO»b
«4 .Gen. Electrics... .! 464
264 Gen. Foods ! 35
263, General Mills i

264
544 ‘General Motor*J 554
164 :Gan. Pub Util 1J5,24 'Gen. signal- 25*
28 Gen. Tel. Elect.. 29*e
225, iGen.Tlre 25
3*, IGenesco. 4Sb

233, Georgia Pacific.. 29
20 jGeosouree-

!

28
33i, Getty Oil ' 365b

251, 'Gillette^ 254
16*1 -Goodrich B. F J*

1*

15*8 iGoOdyear Tire. .. 16;*

2418 [Could 264
237B iGrace W.R. 26
5 jGrtAtlanPaeTea 7
21M |Grt- North iron- 264
114 Greyhound
11 !ouif ft Western.... 144
224 Jflulf Off |578
54t8 [Halliburton^
294 ;Hanna Mining— 1 344
127, iHamlschfeger.--, 134
274 [Harris Corpn 284
34 jHeinr H. J 39‘*
24 iHeubleln aB7 «

617* .Hewlett Packard 864
144 [Holiday inn*. I

167,

293, [HomOftake
j

354
434 IHoneywell 6®J«
101, iHoovor 10 =

Hosp-Carp. Amer 284
Houston Nat.Gas] 254
Hunt (Ph.AI Chm 13

.
Hutton (E.F.I !

2 £*b

20*, jl.C. Industrie*.--- 1
254

544 1NA 40**

444 jlngerscll Rand •• • 49
33*a 'Inland Steel— ,

354
114 .'InsUco *27b

1978-79
High I Low

3«i,
884
334
38«,
291,
19),

304
194
15
283,
684
38),
50
244
496,
384
26l,
424
287,

371,
531,
28

12
s*

27
261,
26*« I

494
18), I

23
,

401, i

38 !

687, i

176, 1

364 I

274 :

597,
,

311,
}

40 . ]

3*1* I

69,- !

714 '

•225,
66
224
27
22i*
164

*.

177,
124
5*,
194
401,
274
384
1W»
42
251,
184
274
234

Stock

Johns Manville
Johnson Johnson
Johnson Control
loy Manufacturg
K. MarCorp....
Kaiser Alumlnl'm
Kaiser Inaustriesj
Kaiser Steel
Kaneb Services..;

Kay
Kennocott
Kerr McGee
Kldde Walter
Kimberley Clark] 45 )b

Koppers.
Kraft -
Kroger Co
Leaseway Trans-
Levi Strauss...-.
Libby Ow. Ford

Feb.
9

234
71
274
314
23*,
174
24

233,
14ie
14
244
5
7i*
284

18*,
461,
367,
214
414
254-

264
367,
144
13

[Liggett Group ....; 37t,

Lilly fE1i). : 904
Litton Industries, 197,
Lockh’ed Aircrtt, 204

174 Lone Star Ind'sts' 214
17 • 'Long Isl'nd Ltd..., 17s*
204 [Louisiana Land..' 24s,
334 . iLubrizo 456,
13 (Lucky Stores : 14*«
84 [MacMillan ' 214

33 iMacy R.H 334
291, iMtta. Hanover .. ' 32

40 Marathon Oil
1 68?,

11*, -Marine Mid land. 15 1,

15*, [Marshall Field ..j 16*,

197G79
Hlgb Low Stock

Feb
9 Stock

Feb.
9

584
39*,
64
30&,
38
404

38
254
521,
20
287,
284

Revlon.
Reynolds Metal*.
Reynolds R.J
Rlch'son Merrell.
Rockwell Inter..

Rohm ft Haas...

244
,

39*
266a I

65M '

734 ,

594.
[514

84M. f57 '

294
;

28Ss
j

234 !

176,
347, .

92 l-

70
244 '

!

357, :

15*, I

121, I

24
27*, .

414
1

284,
38V
284
211 ,
26), -

28a, !

»4
1

264,

207* 'May Dept, stores' 24
32S, MCA - 45
21 iMcDermott ....... 214
224 jMcDohiieli Doug.' 307,
16i, iMcOraw HiU !' 30»*
26 [Memorex - 324 •

486, ,Merck > 667,
1368 -'Merrill Lynch .. .j 16*,
264. Mnfa Petroleum.' 374
12S, MOM ^ 21 ’

451, 'Minn Ming ft Mtg 1 5gs*
S8»b [Mobil Corpn..:....' 70s*
.44S, |Monsanto...._

;
473,

399g -Morgan J. P 464
347, .Motorola 38
33 {Murphy Oil ,424.
234 Nabisco...... .... 244
265, Nalco Chemicals, 293*
14 :National Can .... 1 18)3

186, Nat. Distillers..-.. 19s, .

124 'Nat. Service Ind.. 16
284 National SteeL ' ?0tb
364, HNatomas.._ 45t,

37), -NCR.- ; 643,
211, ,New England £..' 22b*
.314 .New England Te 354
134 'NiagaraMohawk; 147,
96, -Niagara Share.. 104

153, in. l. Industries...! 21
203, Norfolk ftWest'n 234
32 ia .’North Nat. Go*...' 364
23«s Nthn. States Pwr 243,
20 iNthwest Airliner, 274
214 Nthw'st Bancorp' 24s,
157, Norton Simon- -' 157,
154 .Geeident' I Petrol 194
185, togihry Mather.... 1 224
147b 'Ohio Edison ' 164
137, Olin..- - :

187,

17
20
101,
to*,

3X54
273,
44
434
25
194
483,
154
33S,
S3 1,
127,
*4)2

' 236

4

[
203b

!
28lr
34

I 17

,
154

65,

;
263*

1 374
9-8

: 064

:IBM '

Itnl. Flavour ... ..

intL Harvester -

Inti. Mtn ft Chem
.intf. Multifoods..
Inoo

- Inti. Paper
Inti. Rectifier.. ..

Inti. Tel ft Tel- ••

Iowa Beef
ID International.
'Jim Walter

301
23
367b
4Hb
19
ib:b
401*
"IDTb

283b
434
IO*»
265,

284
344
237,
254
214
283*
104
304
29
224
481,
34
137b
374
33s,

30*,
381*
28
194
76
357,
474
28),
28)a
241,

593,
154
3H*
983,
254
464
204
27 i s

165*
564
33ba
277,
«i.

304 'Overseas Ship.,..| 22
254 OwensComing ..- 25Sa
174 (Owens Illinois 194
217* pacific Cas_

,

244
184 Pacific Lighting.. 20s,

193s Pan Pwr. & Ltg . ;
20is

4 Pan Am World Air; 64
20 Parker Hannifin.| 26*,
204 Peabody Inti. - 214
194 |PennPw.ftL 204
294 -PenneyJ.C.

:
514

Z6ie Pennzoll 334
7 [Peoples Drug ' 11

317, (PaoplesGas. I 354
254 [PepsiCo

I
24

174 [Perkin Elmar ' 28s*

255, Pfizer 307,
17*, -Phelps Dodge 274
154 [Philadelphia Ele. 174
36 .'Philip Morris 674
374 'Phillips Peiro'm. 314
334 [Pilsbury : 344
183,

I
Pitney-BowM • 24*,

174 IPittston 204
154 'Plessey Ltd ADR.. 194

231, Polaroid
[
50 4

13 iPoiamac Elec la

4

25 J* .PPG Industries |
27

736, -Procter Gamble 824
204 IPub. Ter. Elect.. 214
24 Pullman . .. . 304
14* Purex 154
204 Quaker Oats 2Z1,
Sr, Rapid American. *53,

291, Rathoon.... • *54
22 RCA

I
264

22 Republic steel— 255*
3*» .Resorts Inti - 377*

654 -

174 .

231,
,

303* I

457,
|

31*,
34S*
694
7*4

jB?®
is*.

;

100*, :

23 '

187, [

243, 1

87, i

364
305* •

163,
294
471,
663,
494
29',
384
14s*
23 7,

504
lOO*,

S'b
454
267*
17S,
38
341,
561,

344 .

294 .

23>, :

49
'

294
483,
586,

|

484 -

494 ;

19
35

' 467* ,

273,
.

-383* .

154 ,

533, .

1247, :

9 I

34l,
;

12
274

.

84

4

47. .

924 :

354
eeu

,504
35 :

55
22i,

;

191, '

244
384
29), -

30 1 g

404
20*,

544 Royal Dutch-
10
91,

131*
354
221 *
25S,
294
3»,

44
94

643,
154
124
17*8

50),
36
57
22 i,

37),
35*,

623,
11
10 1,

22 j*

HTB
Ross Togs.
Ryder System-
Safeway Stores.-. 41;,
SL Joe Minerals.. 274
St. Regis Paper— 30
Santa Fe fnds
Saul Invest
Saxon Inds '

Schittz Brewing..
Schlumberger.
SCM
-Scott Paper
Scovil Mrg.—

32i,
6;,
5>,

11
95
181*
!7I*

r OWT II mis
j
18U

64 ScudderDuoCap! 7*,

16>0
201,
11
197,
274
284
37
14
284
83*
134
304
48*,
1*4

18
23Sa
153*
28H
254
44*,

Sea 'ontainer. ..

Seagram
Saarie -G.D.i—

-

Sears Roebuck -
SEDCO
Shell Oil

Shell Transport.
Signal
Signode Corp
Simplicity Pat ...

Singer
,

Smith Inter
Smith Kline
Sofitron -
Southdown
Southern Cal.Ed.
Southern Co.
Southern Nat Ree
Southern Pacific
Southern Railwy

28
121 ,
204
27ra
304
49),
23J,
321,
10ia
14s,
*37,
904
33*

383,
265*
14
343,
274
48

224 [Southlam ' 264
23i, -S'wl Barshares. 25
145, -Sperry Hutch 14s,
327, -Sperry Rand - 464
215b Squibb 304
224 {Standard Brand. 25
24a, std.Oll California 45
44 jstd. Oil Indiana.. 55s,
294 Std.Oll Ohio 45 i2
34), jStauff Chemical. 4D
127* sterling Drug.. 15i,
22 iStucet>aker 284
335* - (Sun Co 44
157, )Sundstrand 22t*

18*, Syntex. 35i;
8i& .Technicolor 11 <9

32*8
-
{Tektronix^ .-. 49i»

574 [Teledyne- .. 113
2*, {Telex —

281, rreneeo

7
22 >2
173,
35
614

TesoroPetr’leum'
Texaco ..

Texasgulf
Texas Eastern.^.
Texas Inst'm ....

24*, Texas Oil ft Ca_
184 Texas Utilities....
34i, .Times Ind*
224 Times Mirror
4Hj .Timken.—
15ta Trane- ....

134 Tran. America...
174 Transco
28 Tran. Union
21 Tran-way intm...
9^3 .TWCorp
264 Traveers
174 Tri-Continental...

5*8
294
file

24S,
24
39
803,
345,
194
383,
31),
S3sa
20 1*
1&«
241,
2B3,
214
15:,
347,
174

1978-79
High Low

22>« 17*3 Woo Iworth IB*,
74 *4 Wyly : 4*,
634 . 41 • IXerox ... 57*,
194 10S, Zapata 13**
IB’, lls* Zenith Radio 13*,
/95 •

1

93.1 U.S. Traa«.4% ’80 794*,
82*4 773, USTreas4lV76iB5 778Jg
9.46^- 6.07S, U.S. 90 day bills. 9.23^

CANADA

3tr Triton Dll ft Gas. 4!;
|

6S»
41*fl 27i, TRW. 351, 2.30
40*, 20i a 20th CenturyFox 341,
447, 19f* U.A.L 25je
511, 18*, UARCO 41 >7
25 ie 16*i UGl 18 20 :e
46), 30 Unilever. 42: b
631, 501- Unilever NV 61!,

|

<

29 ig 121] Union Bancorp „ 27^
i 2.75

42 J, 33 7g Union Carbide. .. 55* 29 ’e6U UmonComtnerce a;8 24^ • 45*a Union OH Calif,.., 57i, 2.40
60 41 .Union Pacific 54l« 19*i

191;
181*
45
29
•58
27*g
25!^
7.87
65 s»

24

22 u
194
:9.oo
41
174

f 12'-;

14*,
35-;
22 s*

26),
257*
77:-
5.12
114

304
36*.
141;
19',

8’,
13*,
17 4
03 ’<

111
105';
323,
264
18 K
384
821;

391*
154
38
10ir
46 .

47i«
24'.

a
24
61
21
40
265e
23-4

164
12
194
17
103;
4J5
26'*
81;

I6ie
30
38: S
4

42f-a
191,

744
31

I0U
4.30
24),
14If
341-
171*
1BJ,
3.70
52
101 ,

Abitibi Paper 18 j,

Agnico Eagle
Alcan Aluminium 42ifc

Algoma Steel .... 29
Asbestos. 50
Bank of Montrea : 251-
Bank Novascotia 24^
Basic Resources. 6.50
Bell Telephone...j 63*«
Bow Valley Ind...: 25*,

13 1, BP Canada 23
141, iBrasean ; 19 .

2.06 Brinco : 16>,
34 -Calgary Power. .! 40),
ll»s Camflo Mines..- 1 15',
85b Canada Cement ,

12
8 'b Canada NW Lan. 10i*

22), C3n.lmp.6k.C0m 291*
18 Canada Indust.. 21',
15‘a Can. Pacific • 25
15), Can. Pacific Inv..' 2bi*
51 Can. Super OiL .. t76ij
3.05 Carling O'Keefe.: 4.76
8), -Castiar Asbestos- 9!s

175, Chieftain ...v._,..' 32
231, Cominco.. 36*,
7 Cons. Bathurst^. i2)j
16'< Consumer Gas 18^,
4.95 Coseka Resource. 65*
7i- Costafn 13',
bi, -Daon Devel _-. 17**

52 Denison Mine..... 823*
70), Dome Mine 101 >2

53', Dome Petroleum 106)-
215b Dominion Bridge 30>,
14*b Domtar 24*,
12 .Dupont 17),
16*« Falcon'ge Nickel. 38),
67), Ford Motor Can.., 681,

25S* Genstar...'. 38
9 'a [GiantYall’wknife 12

26 {GuNOilofCanada 38
5 Hawker Sid. Can. 10) R

29 Hollinger 42*,
37 Home Oil A’ 44*,
2D, .Hudson Bay Mng. 235*
IS), Hudson Bay.. . . 21 r6
40!* Hudson Oilft Gas S9>,
17 I.A.C 177,
27*, ilmascoiCom.Stki. 38),
IB** Imperial Oil 25.

g

2C*b Unco.. i 22i,

Bi, llndal ' 14!*
95* -Inland NaL Gas... ID,

l3ia ilnfp.v. Pipe Line. 17
13 Kaiser Resource.’ 16>=
67, Lauri Fin. Corp.. 1 103*

3.25 ;Loblaw Com. ‘B'
(

15*1 McMIII n Bleed 'i.

3.80 Marks* Speneer
9*? {MasseyFerguson

20i, McIntyre ....

4.SD
22*;

•

10 *,

30
343*2B», ‘Moore Corpn....

1.90 'Mountain State R; 3.60
2! Horanda Mine.—- 4£ig

14*, jNorcen Energy— i
I7l<

l5ie Nth. Telecom.. .. 42ia
22:, Numae Oil ft Gas. 30ia
3 55 OakwoodPetro'p 4.70
1.00 'PacificCopperM- 1-77

8u .' 5 Unlroyal. 7
15*4

,
$•» United Brands.... 9i;

35
;
25 !; US Bancorp- 28 1;

33)b . 21 !e US Gypsum.- 27i»
2B1, 1 20i= US Shoe 20;,
32sB ' 2D, US Steel 24;*
51s, • 52i- -utdTeehnologles 367,
32 171, UV Industries-. .. 31:,
lBss 13*8 Virginia Elect 14 1*

30)

,
' 16

1

8 iWagreen 26si
293, 17*, Wallace-Murray . 20:*
5B1» 29i? Warner Commn- 46a,
31ts 23 .Warner- Lambert 24
3U, 171* Waste-Man'ment 28:*
327g 24i, Wefis-Fargo 27 3*
43)a 23 Weston Bancort .. 25
58

t

b 20*, Western N.Amer. Z3:-
21 )a 145* Western Union .

15:»
24is I61, Westmg'he Elec. 173;

31)

, 20), Weyerhaeuser. .. 281,
24*, 175* -Whirlpool 18
24:, 16>g White Con. Jnd 20t?
23s, 143, william Co 17je
31

,

fils? Wisconsin Elect- 257;

: I

14H
39
42*
15:.'

33i> Pacific Petrol *m 65
31|: Pan CanPetrol'm 40*,
6*, Patino il9*c
For Peoples Dept. S.—see

Marks & Spencer.
0.80 Place Gas ft Oil.. 2.45
19 ; , Placer Develop'! 27 is

S»i2 Power C'porat'n 221,
0.99 jCuebeeSturgeon 1.60
l2»fl Ranger Oil......... 16i«

8 Reed Stenhouse- 9 'e
24+, Rio Algom - SBi,
25 U Royal Bk. of Can- 40 1,

.I3ia Royal Trustee I45 ;

10 '.;

36*8
l7*a

10m
2.70
29:»
4.55
15
5U:
23 >,

lasg
10:*
17*6
15*8
11
44M
12 -s
24!.-

1 Assenii'd.
r SiOCK-

5'r 'Sceptre Res urce 9',
22'; Beagram 33*9
15*, .Shell Canada .. .. 16‘s
4.30 Shorrltt C. Mines 10

Simpson 2.40
Steal of Canada.. 28**
Steep Rock Iron. 3.90
Tack Corpn. B'.. 13
Texaco Canada.. 481&

16*a .Toronto Dom.Bk. 22*n
l Sl

i .TransCanPIpcLn isi*
8>< Trans Mount Opt &*s
10 Tneee rl6is
9’i Union Gas lQi*

UntdSiscae Mnes 8*,
Walker Hiram.. .. 42
West Coast Trans 121,
Weston (Geo.j 23

f Bid. 1 Asked. S Traded.

1.45
22 J,

2.30
4J,

34

7
281*
10l£
137,

GERMANY

Feb. 9
Price '+ or Div. IYId.
dm. ' -

' x ;x

AEG
Allianz Verslch..
BMW
BASF
Bayer
Bayer.Hypo
Bay. Vereinsbk..
Commerzbank..'
Conti Gumml ....

Daimler-Benz....
Degussa
Demag ....

Deutsche Bank.
Dreadner Bank-
Dyckerhoffze't.
Gutehoffnung....

Kapag Uoyd •

Harpener
Hoeehst
Hoesch
Horten ^
Kali und Salz.-
Karstadt
Kaufhof
KlocknerDM.m
KHD
Krupp DM- 100..!

Lmde

66.6 -0.5 —
;

-
493 t2.5 31.2 3.2
235.3-1.7 28.12 6.0
134.7 +0.9 18.76 7.0
137.1 +0.6 18.75 6.9
275 -1 28.12 5.1
290 -2 28.12; 4.9
208.5 -0.7 26.66 6.4
69.5 t2.0 - :

-
313-3-1.7 28.12 4.5
246 +2.4 26.58 5.5
158.5—0.5 17.15 10.5
280 28.1! 5.1
223.6 -0.5 88.12 6.3
168
229
103

SPAIN *
Feb. 9

Asland
Banco Bilbao
Banco Cent ml
Benco Exterior

Banco Hispeno
B. Ind Cal. 0.0001
B. Ind. Mednerraneo
Bunco Madrid
B. Sanonder 12501 .

B. Uiquijd (1.000) .

Banco VizcavJ . . ..

Banco Zaragouno ...

Bsnkunion
Pragados
Espnnole Zinc

Fees# O.OOOi
Gal.' Praciados

Gr. Velazquez (400)

Hidrola

Iberduero

Petioliber

Petroieoa

Sniace

Soqefiss

Telelonica "
.'..“"“T

Union Elec

- 2

Per cent

118

280
297
258
242
161

1B3

210
307
254
232
218
147 —
192 —
55 —
S4.7S - 0.50

43 —
165 —
64 •—

64 - 0.25

106 —
155 - 4
42 —
125 —

"“71 - 0.50
’

60.50 - 0.25

STOCKHOLM

.Feb.

9

'j Price >+ or
;
Dhr. Yld.

'Kronor' Kr. %

205 ;-7 '5
141 -3 ; 5

79.5-

7.5! 5
114 +116

57.5-

1.5! -

155
148 -2 14.04 4.7
333.8 t 0.8 123.44 3.5
253.5 + 1.5 TB.7B 3.7
86 + 0.6 — —

206.5-1.0 18.76 4.5
93 +2 ' —

.

-
289.5 -0.5 25 4.4

Lo’brau DM.100 1.550 .. . ... 25 8.1
Lufthansa »-• 94.3 + 0.5 1 9.38 6.0

M.A.N i 20BH) 18.76 4.5
Mannesmann...J 162.2 +0.5*17.18 5.2
Metallges 264 +1.5 15.83 2.9
Munchener Rck> 529xr-4. 28.1! 2.7
Neokermann .... 173 +1 — —
Preuse gDM 100 259.5 + 2.0- — —
RheinWestElect 178.5 + 1.2 25 7.0
Sehering 845 -r0.5 28.1! 5.8
Siemens ...._. 265.7 +0.5 25 4.7
Sud Zucker 247 + 1 17.88 3.7

AGAAB iKr. 40)..

Alfa LavaKKr.50!
ASEAfKr.50) 1

AtlasCo'co KrSS>
Billerud
Bofors 136
Cardo 183
Cellulose^ J 241
Elet'lux'B’GCrSO' 112
Erics'dn'BfKrBO 138
EsselteTFreei....[ 305
Fagerxta :..! 125
Granges (Free).. 60
Handelabanken 385
Marabou 152
Mo Och Domstn B1
Sandvtk *B’ Kra. 268
S.K.F. -B' Krs.... 68.5-0.5
Skand Enskiida. 156
TandstlkBiKrM 77 -2
Unddeholm 67

,
+ 8

Volvo IKr 60).... 82 -0.5

i—2

fi""
1+0.5

!^76
10
5.26

• 5

2.4
3.5
6.2
5.3

2.9
3.1
4.2
4.6
4.5

TOXYO «

Feb. 10
•Prices + or Div. Yld.
Yen ,

— • «

Aaahi Claes- 353 -2 14 2.3
Canon 482 -3 12 1.6

Casio 834 6 25 1.5
Chinon 370 - 5 20 1.4

Dai NipponPrint 556 -10 18 1.7
Fuji Photo

. . . 657 -3 15 1.1
Hitachi 264 1 12 2.3
Honda Motors 480 -9 18 1.9
House Food. 960 - It 3b 1.8
C- Itoh . 260 *5 12 1.5
ito Yokaao 1.710 -30 30 0.9
Jaccs 690 - 16 13 0.9
J.A.L . .

2.930 — 1.4
Kansai Elect.Pw 1.180 10 4.2
Komatsu 358 5 IB 2.5

Kubota . . 279 + 2 15 2.7
Kyoto-Ceramic. 3,900 + 50 35 0.6
Matsushita Ind. 676 20 1.5
Mitsubishi Bank 336 r4 10 1.5
Mitsubishi He'vy 130 -1 12 4.6
Mitsubishi Corp 425 13 1.6
Mitsui ft Co . 280 14 2.5
Mitsukoshi 539 1 20 1.9
Nippon Denso 1.330 - 10 IS 0.7
Nippon Shinpan 715 -15 12 O.B
Nissan Motors.. 677 - 1 16 1.5
Pioneer .

. . 1.890 48 1.3

Sanyo ElecL 287 -2 12 2.4
Sekisui Prefab.. 786 50 1.9
Shiseldo 1.140 -20 20 0.9
Sony 1.550 —10 40 1.6
Taisho Marine - 245 +-2 11 2.3
Takeda Chem . 500 -rlO 15 1.5
TDK .. 1.700 + 10 30 0.9

Teijin 141 10 2.B
Tokyo Marine ... 489 -9 11 1.1
TokyoElect Pow 1.070 8 4.7
Tokyo Sanyo .. . 355 + 1 12 1.7

Toray 181 10 2.5
Toshiba Corp.... 151 10 3.3
Toyota Motor-... 848 -5 20 l-!»

1

Source Nifcfco Securities, Tokyo

HONG KONG
8

|
2.6

4 3.1

16
B

4.2
5.3

+ 2 ' - -

5.76 2.1
4.5 ,

6.4
9. 5.8
5 i 6.3

Hong Kong * Feb. 9 Feb. 2

^6 7.3

SWITZERLAND' •

Feb. 9
Price

l + or[ Div.'Yld.
Fra - - I % . %

+ 7 9.38. 2A
-2.5 18.28 4.0 Aluminium . 1.380 + 20 8 2.9
+ 1 14.06 6.8 BBC *A‘ . 1.780 ,+ 10 10 2.8

—0.5 15.66 6.3 CibaGeigyFrlOO 1,395 + 10 22 1.7

+ 0.7 18.76 7.0 Do. Part Cart. . 1.010 -5 22 2.2

+ 0.3 — Do. Reg.. 686 . T 5 22 3.2

3.0 Credit Suisse—.'2.340 + 10 16 5.4

Amalgamated Rubber- 3-10 2.90
Cheung Kong 9.B5 10.50
China Ught ft Power. • 22.00 -
Cosmopolitan Prop 1.61 1.68
Crow Harbour Tunnel-. 9.2 19.00
E. Asia Navigation 4.50 4.60.
Hang Seng Bank .'... 189.00 198.00
Hong Kong Aircraft — 85.00 b

Hong Kong Electric . 5.85 . 6.10.'

Hg. Kg. Kowloon Wharf 27.80 29.80
Hong Kong Land 8.10 8.25
Hg. Kg. Shanghai Bank — 19.40

Hg. Kg. Shanghai Hotel. — 20.40
Hg.Kg. Telephone 28.80 30.00

Electrowatt—. 1.975 ; 10 ! 2.6
FlschoriGeorgL. 695 i+10 |

5
:
3.6

HoffmanPtCert. 77.750 +1.SD110D 1.4

DO. (Smalli-,. 7.775 + 75 iLIO ; 1.4
Interfood 8 4.275 +25 : 21

]

2.5
Jelmoli <Fr.i00a.47D +.0 : 21 i 1.4
Nestle lFr. 5W3;64G +10 :-MJ' 2.4
Do. Regj.jJJiS; 2;40ff + 5' - *86.7 1-3^

Oe Nikon «RH02.575 15.
'

PireUISIP(FlOO). 299 15
Sandoz iF.850). 4.225 • 26
DO. Part Certs 507 -5 . 26

Schind rCtFlOO 335 +5 ! 12
Sulzer CtIF. 100) 341 +2 14
Swissair iF.350) 843 -3 I ID
Sw.Bk .CpIFlOO) 398 -1

!
ID

Sw.Relns.1 F250j 5.275 .... 40
Union Bank 3.275 +35 SO
Zurich Ins 12.450 +50

j

44

1.6
:5.o
1-5

I 2.6

I

5.6
' 4.2

; 4.2
2.5
l.B
3.1

: 1.6

Thyssen A.G.

—

107.3 + 1.5 17.16 8.0
Varta 182.6 +2.5 16. IS 4.6
VESA .. 139.7 +0.7 9.38. 3.3
VereinsftWstBk 294 28.1! 4.9

1 Volkswagen ' 237.7-0.8 25 5.1

MILAN

Price i + or ! Div. Yld.
Feb. 9 Lire

i

— Lire %
j

ANIC- 34.75 _ ! —
Bastogi 532 i-3 — —

*

Rat. 8.802 '-28 ISO 5.4
Do. Priv 3,225 —5 150 6.7

Flnsider 180 —
Italcementi 25.900—43C 800 8.4
Itelsider 4D9 —0.5 —
Medlobanco 32.200 -70 l.!W 3.7
Montedison 185.5—1.26 — —
Olivetti Priv 1.186 -38 — -

Pirelli ft Co 1.820 +

1

13C 7.1
Pirelli Spa 881 —1 at 9.1
Snla Viscosa 835 -4

OSLO
"Price' |+or" Div. no.

Peb.9 Kroner! — %

Bergen Bank. .. 109 0.6 9 8.3
Borregaard. 73 !

—
Creditbank 120 : 11 8_3

330 ' 20 6.1
Kreditkassan.... 116.5 +0.5 11 9.5
Norsk HydroKrB 217.5 12 4.4
Storebrand

_
91.5; +0.6 v 7.6

PARIS -
E

r \ Price +or 1 Div. ,YM. t
Feb. 9 Frs. ' -

|

Frs. X 1 F

AUSTRALIA

Hutchinson Whampos.. 4.30 4.50
Jordme Matheson 12.50 12.50
Jardine Secs 6.00 6.20
New World Developmnt 2.085 2.175
Rubber Trust 5.15 *4.47B
Bime Darby 6.50 1.20
Swire Pacific A 8.30 8.80
Wheelock Marden A 2.95 3.15
Wheelock Maritime A 3.65 (3.60
Winsor Industries 3.00 3.30

xd Kr-dividend, f Buyer, t Seller.
Snsp. Suspended.

BRAZIL

Feb. 9
Price'
Cruz

+ or Cruz Yld.
— Div. %

Aceslta
Bancodo Brazil.
Banco Itau PN ..

Belgo Mi'eiraOP
Lojas AmerO.P.
Petrobras PP.

.

Pirelli OP
Souza Cruz OP..
Unip PE
ValeRJoDoce PP

0.91
1.44
1.35
1.00
2.24
1.81
1.51
1 74
5.70
1.18

0.12 15.18

-0.940.12 8.3 3
0.37 27.49

-0.04 0.00 8.00
—0.05 0.20 8.92
-0.05 0.13 7.18

0.16 10.59

tO.Q4 0.21 12.08

-0.05 0.254.38
+ 0.010.17 14.4

Turnover Cr. 89.3m. Volume 57.3m.
Source; Rio de Janei/o SE.

Feb. 9
+ or

AusL S
.

—

10.74
11.00
12.87
11.46
)0.77
ties

-0.01
+0.01

Rente 44
Afrique Occ'd't
Air Liquide
Aquitaine . . ..

BIC
Bouygues
B.S.N. Gervais .. t--

,

Carrefour. 1,755 —10 1

C-G-E- 3BB.0 -2.5
C.l-T. Alcatel 1.036 +16
Cie. Bancaire ... 418 '-4

Club Mediter....:
Cr'ditCm-Fr’ce
Creusot Loire,...

Dumez 1

Fr. Petroles
!

Can. Oocid'ntTe.

I metal
Jacques Borel ..:

Lafarge
L'oreai„
Legrend 2.676
MaisMu Pheenx 515

'749 —8 I 41, 0 6
381 +1 '24.75 6.7
587.0 +3.2 16.5 4.3
566 +7 |ZB.!5 4.6
688 +9 1

15.95 2.4
850 +6

J
42 4.9

510 +5 40.5 13
75 4.3
31J 8.1
70.H. 6.7
12 2.7
7.5 I 1.9
12 8.6

i.o
| -

;

-
4 133.75, 5.4

463 -1
139.6 + 1.6
60.5

604
140.7 +0.9
252.5+1.0
53.6 + 1.5

|

5.7
117.5+0.5, -
234.0-2.5,lB.77|
725 +1

-5
-2

14.1 |0.1

204: 4.S

9.5

7.0
15.38J 2J2
38.751 2.2

Michelin “B"... 1.018
MoctHennessey 523
Moulinex.
Paribas
Pechiney.
Pernod Heard..
PeugeotCitroen
Pociain.
RadioTehmque
Redoute
Rhone Poulenc.
St. Gobaln
Skis Rossignol... 1.823
Suez 287.5 +2.5

sfl.d

Talemecanlque
TTromsonBrancft
Usinor

+6g 1 37.5
+ 8 12 .6

]

133.4+1.1. 3
210.0+3.5 XO.Ilj

75.8 +1.3 7.5
299.9 +1.8' 7.6
397.9 +0.2 17.2S|

IBS.5 —2.0
414 +4 . 27
477 -4 30
107.2 -0.5 9
140.2 -0.3 14.55)

39
25j!

780 -—5 25.5!

227.0-0.8 15.15)

11.70+0.10 -

7.B
3.7
2.4
2.2
4.B
9.9
2.5
4.3

6.5
6.3
8.6
10.4
2.2
8.9
3.3
6.7

Inter Copper
Jennings Industries
Jimberlana Minerals. •

Jones (David)
Lennard Oil
Metals Exploration .. . .

Metramar Minerals.. .

MIM Holdings.
Myers Emporium
News
Nicholas international

.

N. Broken H'dfngs i50ci.
Oakbridge "
Oil Search
Otter Exploration
Pioneer Concrete
Reckitt & Colman
H.C. Sleigh
Southland Mining

. .. .

Spergos Exploration.. .

Thomas Nat. Trans.
Tooths iS>

Waltons
Western Mining tSOci..
Woo(worths

t8.10 • ...

fl 88 -0.04
11.80 '-D.05

10.57 1-0.01

11.03
10 83 -0.B2

50.24 +0.08
11.02 1 ~ ...

,2.46
11.97 :-0J7
51.85
19.86 -0.0,

11.60 '-0.0!

tl.90 +D.D2
13.55 -0.09

11.32
12.32 -0.07

13.85 ... s.

12.85

13.70 -0.10
11.40
10.90
11.02
12.66 • ......

10.24 +B.D1
;3.45 -0.03

11,58 1 M..h
12.35 -0.BS

tO.92 +0.01

12.43 -0.05

t0.30
10.96
11.44 +8.K

U.28
TO.25 ....

10.42 +8.01
tO 13 -D.Oi

13.15 -0.08

H.87 +0.01

<2.61

U.03 „flfl

11.61 -O.Di

11.60 -0.05

10.12 +0.01

10.37 -0.01

tl.58
12.80
i0.70
10.26 .. .

1041 -0.02

11.34 -0.01

11.81 +0.0f

10.80 +0.01

!2.0 -0.09

11.63

JOHANNESBURG
MINES

February S

Anglo Amer. Corpn. .

Charter Consolidated .

East Dnalontein . ..

Clsbutg
Harmon

/

. ... . ....

Kinross

Klool

Rustcnbui*/ Platinum
St. Helens
Southvaa! .. .

Gold Fields SA . .

Union Coiooration .

Dc Seers Dulerted
B'/vooiuiUicM . .

East Rand Ptv

Free St+te Ceduid ..

Piaaidcnl Brand
Pres idem Steyn

Stilfoniein

Welkom
West Diielontein

Western Holdings . .

Western Deep

Rend
7 30

J4.3S
15.40

1 95
7.65

6.90

U.30
2 93

19.50

10 45

32.75

7.10

9.08

665
6.10

135.00
18 75
16.00

7.30

48.90

448.50
41.75

17.00

+or —
-0.03

-0.80
-0.08

-0.40
-0.07

-0.25

- 0.10

-0.15
-1 00
- 1.00

-1.50

INDUSTRIALS
AECI 3.85 + 0.05

Anglo-Amer. Industrial 12.90 + 0.10

Bvilaw Band 5.60 -0.05

CNA Investments 12.12

Currie Finance 1.10 +r>

De Beeis industrial 15.00 + *

Edgars Consold. Inv. 3 60 .+0.05

Edgars Store* 42.00

Fed. Voffcsbafeggings . 2.2S -0.(5
Graatermans Stores .. 390
Hulens 2.60 +0.03
LTA 2.55

McCarthy Rodway ... 0.83 -am
NedBanh 3.35 -0.05
OK Bazaais 8.60

Premier Milling 6.50 :+o.io

Pretoria Cement 4.30
Prates Holdings 1.80

Rand Mines Props. ... 2.70 -0.05
Rembrandt Group 4.10 -0.05
Rerco 0.39

Sogt Holdings 1.60

5APPI . 2.90 +0.05
C G. Smith Sugar ... 5.75 :+o.io
SA Breweries 1.43 +0 01

Tiger Guts ft Nat. Mlg. 12.80

Unisec .............. .. 1.36 +0.01

Securities Rand U.S.S0.67J

(Discount of 41.59%)

NOTES: Overesas price, exclude S premium. Belgian dlvidenda are alter
withholding tax.

ft DM50 danom. unless otherwise stated. V Plus. 500 denom. unless other,
wise stated. * Kr. 100 denom. umass otherwise staled. + Fra. SOO denom. unless
otherwise stated, t Yen 50 denom. unless othe,w.*e stated. S Price at time of
suspension, a Florins. 6 Schillings, r Cents. « Dividend altar pending riqhts
and/or scrip issue, c Per share. J Francs. P Gross div. %. h Assumed dividend
alter aCrip anii/oi rights issue, fc Alter local taxes, m »/, t,x I ree n Francs
including Unilec div. P Norn. Q Share split, s Div. and yield exclude special
payment, t Indicated div. k Unofficial trading, f Minority holder^ only >• Merasrtwndmg. • Asked, t Bid- § Traded, i Seller, z Assumed, xr E< righia xd Ex
dividend, xc Ex scrip issue, xa Ex all. a Interim since incieaaed.



INTERNATIONAL BONDS BY JOHN EVANS

The bond window slams shut
THE BRIEF "window" for new
issue activity in Eurodollar
bonds, created largely by
moderating short-term .American

interest rates in the past few
weeks. appeared to have
slammed tightly shut last week.

A rebound in New York money
market rates, the weakening d»l-

lar and the tightening energy
crisis far the Western world

after the disruption in Iran,

exerted fresh pressure on bonds,

both seasoned issues and new
offerings.

Net losses in secondary
vading last week ranged up to

a full point, nudging the yield

structure back towards 10 per

cent again.
The appearance of the so

called "window” had given bond

managers the first real oppor-

tunity in several months to take

advantage of improving market
conditions and introduce new
issues. However, reflecting the
unregulated nature uf primary
activity, the issue ^calendar
rapidly built up last week to

more than SI bn of offerings —
the highest volume in about two
years.

By Friday, several managers
must have -been ruefully count-
ing up the costs of their
operations. One leading market
participant estimates that, of the

Slbn plus of bonds— both those

now being fully traded and
those still in syndicate — only
$400m to 8500m will finish up
with retail investors in the fore-

seeable future. The view is that

“this market is still full of un-

digested paper."

With prices retreating across

the board early casualties

quickly appeared among several

of the new bonds, which
dropped tu discounts which
created yields of 10 per cent

and more.
The New Brunswick Electric

Power 15-year bond whose
coupon was cut to 9J per cent
from 170 and priced at 99 i,

dropped sharply to 97J in first-

time trading—yielding more
than the uriginally expected
coupon.
The pretigious Sears Roebuck

three-year 9 per cent notes fell

to 98 bid initially, before a

slight recovery which left its

return in the 9.70 per cent. area.

This was the first of the latest

Issues to be fully underwritten
by the managing group—an
interesting shift of emphasis in
primary market management

But the combined weight of

new issues and sharp break by
the secondary market still gave
some of the new offerings a

rough ride.

By mid-week, new issues were
frequently being quoted at dis-

counts equal to the full selling

group concessions, with reports

that some co-managers were
even unloading certain bonds
at below these levels.

Some otiier disturbing signs

emerged in the dollar market
last week.
The inverse yield curve fully

reappeared in the Eurodollar

inter-bank market, taking six-

months deposits up to IU per
cent versus 11 ,1 on one-year
funds.
Added to this, some of the

largest professional trading
banks appeared to he cutting

their capital commitments
again. . Sucb a trimming of
inventories threatens to further
weaken the structure of the-

secondary market
Although the dollar recovered

slightly on Friday, the prospects
for any further deals seem
dim. Honda Is to offer a S5tim
convertible over 10 years at an
indicated 5} per cent matched
by a Swiss franc convert ibJe.

A planned Deutsche-mark
tranche has been dropped.
A two-tranche dollar bond

from a governmental borrower
is also being rumoured, but
plans for a S20Qm Texaco offer-
ing appear to have been shelved.
However, an attempt may be

made in the near future to' t:-P

the very long-end of the straight
dollar market through a 20-y*»-
nffering from Hydro-Quebec.
The aim is to tempt the large
institutional investors prepared
to lock away funds for very
long maturities.

Such an exercise may also

show whether the Eurobond
market can provide an effective
alternative to its Yankee bond
counterpart, where long maturi-
ties are a regular feature.
While attention was focused

on dollar paper, the Deutsche-
mark market ’was also un-

JAPANESE CONVERTIBLES BY MARY CAMPBELL

Weak end to a weak week
THE FUTURE of Japanese
convertible issues looks pro-

blematical. Last week Honda
Motor cancelled its proposed
D-mark convertible. while

others in D-marks, which started

.
trading recently have moved to

deep discounts — after-market

quotations for Minolta Camera
and Tokyu Land, for example,
ranged between 93 and R5 per

cent of the issue price.

Swiss franc convertibles for

Japanese companies have taken

the form of private placements

so the change in sentiment is

not nearly so risible. But banks
report that despite the removal
oF the limits to non-Swiss pur-

chases of Swiss franc deno-
minated foreign paper, primary.'

demand for Japanese con-

vertibles is very much lower
than last year.

The reasons for the turn-

round in these convertibles are

clear: all the positive reasons

which accounted for buying last

year have now vanished. First

over a period of weeks, the
magnetism which drew many
into paper involving an initial

investment in D-marks or Swiss
francs with a yen option has
evaporated as currency expecta-

tions have stabilised.

Second, the Tokyo stock-

exchange has moved sharply -

lower, destroying for the
moment at least the other big

pull of Japanese convertibles.

r&Ajjt -* rFilm* Avnuuir ikamw tuau
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By the dose of business on
Friday the Tokyo stock ex-

change index stood at 449.6S,

down bv 3 per cent in ten days
from the 1978-79 high of 462.97
which it had recorded on
January 31.

The market for Japanese
convertibles .is peculiarly
vulnerable, to ' a., ,'cfiinge in.

currency or stock ' exchange
trends because of the" very
large votume-of paper - issued
in the last year.

Dealers have always said that
there is a very strong specu-

lative element in the demand
and even before the stock prices

started to move sharply lower
in the last 10 days the Deutsche
Mark sector at least was
already suffering from acute
indigestion.

Although the Japanese have
raised coupons on new DM
issues from 3i to 4 per cent
in the last six weeks, dealers
argue that this is not nearly
enough to take account of the
deterioration in demand.
There may be more flexibility

in the Swiss franc sector where

coupon rates generally are
lower and where the volume of

earlier issues is smaller. The
going rate in Switzerland at

present is 2} per cent and
dealers were last week aratnn?
that a rate of 3$ might well do
the trick (after all, the rate on
straight bonds is only 3’.-4[ per

cent). Although there is

anD'irentiy no sian of Japanese
borrowers accenting this level

yet. thrir traditional tendency
in attach more weight to counnn
levels than to currency risk.

**wnb*netl with the lower ab“0-

Infe level of rates.' leaves the

Swiss market with some attrac-

tion for them.

This k*nd of analysis is home
nut by the news from Janan on
borrowers* future plans. Tt

socios that some, at least, of

fhr remaining borrowers sched-

uled to nlare D-mark con-

vertibles during this Quarter
.irp ronsidering an attempt to

switch to Swiss francs.

Even more striking, of the

45-odd applications to the

Japanese authorities for per-

mission to launch foreign con-

vertibles in the second quarter,

about 35 are apparently for

issues denominated in Swiss

francs. Of the remaining ten,

about five are for D-mark issues

(compared with a scheduled 12

in the current quarter) and five

in dollars.
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CURRENT INTERNATIONAL BOND ISSUES^.
-V)W-

Borrowers Amount

U.S. DOLLARS
'**"

SNcw Brunswick Elec.

Power Comm, (g’tccd
Prov, New Brunswick) 7£

iHudson’s Boy Co. 50
tBNP T25

settled last week.

The DM 50m Bank of Tokyo
issue, via Deutsche Bank bad its

coupon raised to 6 per cent from
5? per cent, with pricing at par.

The main pressures came from
the domestic DM bond seciar,

which retreated sharply,

dragging up yields on Euro-DM
issues. The whole German capi-

tal market is undergoing a pain-

ful readjustment, with interest

rates rising in response to the
monetary steps oF the Bundes-
bank to mop up liquidity created

by past foreign exchange inter-

vention.
In addition, interest rate

pressures are being caused by
sharp domestic mortgage
demand in response tu real

estate price inflation of 25 to 35

per cent annually.
Eurosterfing bonds suffered

losses of up to two full paints

on the week. The sharp rise in

London money market interest

rates, culminating in the raising

of minimum lending rates to

14 per cent, badly shook this

market.
In Swiss francs, a coupon af

3; per cent and issue price of

par have been set for the

SwFrs 100m 12-year, bond for

the Kingdom of Denmark via

Credit Suisse.

The Y30bn offering for Brazil

for 10 years will bear 7 per
cent, with an issue price of 99.7.

Nomura Securities is lead

manager.
• The Eurex computerised
Eurobond trading and informa-
tion system should become
operational before the end of

June, according to 31. Remy
Kremer, the system chairman.
The start-up date had beer, put
hack owing to technical delays,

but the system now has some
50 subscribers.

Kremer acknowledge that

there has been resistance to the

system in the London-based
side of the Eurobonds, but
believes that this is abating.

U.S. BONDS

Redland Finance NY
GTE Finance NV

t§CIBA-GQGY Overseas

Finance NV
Export Development

Corp. of Canada

ttElB

Maturity Av.life Coupon Price

years *“

iProv. of Manitoba

§Honda

D-MARKS
$**Euratom 88
$§Minotca Camera Co. Ltd. 70
IStatoil (g’teed Norway) 150
{Elect rabras 100

{§**Dai Nippon Screen Mfg. 35
{Bank of Tokyo (Otrarao)

Holding NV 50
{••South African OH Fund 20
CNT (g’teed France) 100

FRENCH FRANCS
JNorway 200.

GUILDERS
JDenmark 100

YEN
^Brazil 30b

SWISS FRANCS
{Occidental 100

{Denmark 100

LUXEMBOURG FRANCS
Cooenhagen Telephone

Co. 500

KUWAITI DINARS
CESP-CompanhJa

Energetics de Sao Paulo

(g’teed Brazil) IQ

61 discount

6 100
7 ; w:
«

Lead manager'

CnWit Suisse Rnt Boston
Morgan Stonier ; Jg
BNP, C5FB, Cabaedet -

“

Salomon Bros. .-gfr.
Raring Brothers ; . . _ T*! .

B»k of Awrta feL

UBS <Se«fW«)
. - ^

CridltSuHieFtftt Bmfas in
first Boston CorpsHsu#. .

’

Lynch Whft* Weld* - . .

UtumnBwkKiAe .

Loda, LmrdFring
First Boston Corp,Merrfa
Lynch Whit* Weld, . .

Lehman Bros. Kuhn
LMb.LwwdFr+m -V." ^ i

Wood Gmh 1 .
. .

Nikko^kH*wy . 1 A' iS -
Schroder Wagg _ 1-y

Deutsche Bank'
•*

WntLB
Deutsche Rank . , S3
Drrtdner writ •

‘ 5 b
Bayerbdm Yerebabaak

Deutsche Bank •

...fcg-
Bayeriscii* LaiKfnbank j«j
WntLB •:

‘

SodFrf Ginirah

1985/89 — AlfomeneRwikNederftodgjj

99.7 Nomura

1987/91 —

Swiss Bank Corporation Mfr-
CrMlt Sirin* 8*-

Kredietbank Use.

KFTCfC Menrflf Ljftich

bit-, Orion

Nat vet priced. i Final terms. •* Placemoot. t Floating (AM note. _ ° Mifi lutum. ^ § CerwWtttU,

tt Registered with U.S. Securities and Exchange Corwmumn. V Purchase Fund. _ _-.li

Non: Yields arc calculewo W AIBD bens.

BY DAVID LASCELU&

Rate outlook darkens again
WITH THE uncertainties of the

credit markets characterised by

the commercial banks'- move to

a split prime rate, bond prices

proved highly volatile last week
after their strong January rally,

and most of their earlier gains

were wiped out. The financial

community believes that interest

rates will remain high, despite

one or two signs to the contrary,

postponing any sustained

recovery in the value of fixed

income securities.

The meeting of the Fed's open
market committee on Tuesday

added to the market's nervous-

ness although monetary policy

appears unchanged. Fed funds

were still trading at around 10ft

per cent at the end of the week.

The minutes of the FOMC meet-
ings in December, released last

week, revealed that the Fed
funds’ target set them was 10

per cent or slightly higher.

Citibank followed Chase Man-

hattan’s lead and cut its prime

rate to 111 per cent on Friday,

hut the move was dictated by

its formula based on the cost

of commercial paper rather than

on any fundamental judgment
about the slate of credit.

The reluctance of other banks

to out their prime is baaed on

the belief that short-term rates

went through a seasonal weaken-
ing January, and that the under-

lying trend is still upward. Sup-

porting this view is the fact

that the cost- of 'short-term

instruments started edging .up

again last week: one month
commercial paper rose 5 basis

points to 9.75 per cent and six-

month Treasurv bills were up
10 points to 9.38 per cent on a

discounted basis.

The move was aided ter a
comment from . Ur. . ,Wi8j$a
Miller. Fed chanson,, that jt

was premature lo^
^
assume

rotes had peaked, -.

A lot of other uewa.affoitfBl

the market, .notably, the

tion in Tran with its weakening

effect on the dollar, and- the

latest producer . pried Jndsc

which showed a 1.3 percent,
gain in January. The meg
supply figures once again showed

a decline, but fills Trend

sharply at odds with the :
wood

uf the market that the: figures

are beginning to lasauredMtty..

FT INTERNATIONAL BOND SERVICE

Standard Chartered Bank Limited
(incofpofXNivwtfi UmtodBabdiiyin England}

U5. $100,000,000

Floating Rate Capital Notes1990

For the six months from
r<

‘ 1 3th February, 1979 to 13th August 1 975 .

‘ the notes will carry an interest rate ofllr^Xper.annu.m,..'.
,

On 1 3th August. 1 979 interest of U.S. S 58^1 3v»iIT be
’* due per U.S. $1 ,000 note for coupon No. 2.

Principal Paying Agent
European-American Bank & Trust Company

1 0 Hanover Square

New York. N.Y. 10005

Agent Bank: Morgan Guaranty Trust Company of New York

FINANCE FOR INDUSTRY TERM DEPOSITS
Deposits of £1,000-£50.0QO accepted for fixed terms of 3-10
years. Interest paid gross, half-yearly.- Rates for deposits
received not later than 16.2.79.

Terms (years) 3 4 5 6 7 8 9 10
Interest % 12J 13 13 13 13i 13J .131 13;

Deposits to and further information from The ChieE Cashier,.
Finance for Industry' Limited. 91 Waterloo Road. London
SE1 SXP (01-92S 7S22, Ext. 177). Cheques Payable to - Bank
of England, a/c FFI." FFX is the holding company for ICFC
and FCL

Bona(tonsand information:

MajorThe Eari ofAncaster,

KCVO.TD- Midland Bank
limited.80 West Southfield

LondonECIA9DX.

.

British Limbless

Ex-Service
^ _

Mens Association
•6CTIIOIB0SEWHO 5AYS-MASE*

WE,THE
LIMBLESS,

LOOKTOYOU
FOR HELP
Wecomefrom both worldwars.

We come from Kenya. Malaya.

Aden,Cyprus. ..andfrom Ulster.

From keeping the peaceno less

than fromwarwe limblesslook to
you for help.

And you can help, byhelping
ourAssociation.BLESMA (the

British Limbless Ex-Service Men’s
Association) looks after the

limblessfrom all theServices.

It helps, with advioe and
encouragement,toovercomethe
shock of losingarms, or legs oran
eye. It sees that red-tapedoesnot
stand in-theway ofthe right
entitlement to pension. And, for

severely handicapped and the

elderly, it provides Residential

Homes wherethey can live in

peace and dignity.

HdpJBLJESMA,pIease.We
needmoney desperately.And,we
promiseyou,nota pcainy ofit vriH

be wasted.

r INTERNATIONAL
ENERGY AGENCY
Just Out

:

STEAM COAL- PROSPECTS TO 2000
Projections of steam coal demand and trade to the year
2000 In a total energy context Analysis of constraints'

to expanding coal use .and trade and Identification of
policies to stimulate the substitution of steam coal for

oil.

OBCumbw 1978. 160 pages C5.9Q US$12 F48

ENERGY POLICIES AND PROGRAMMES
OF IEA MEMBER COUNTRIES.
1977 REVIEW
First evaluation of the energy policies and programmes
of IEA Member countries*. Reviews national policies

designed to improve the balance in energy supply and
demand and national energy research and development
programmes. Provides energy forecasts for 1 985 and
1990.
Julv 1978. 336 paflos £11.75 TJSS24 F96

Postage extra on above prices.

1978 OECD/IEA CATALOGUE OF PUBLICATIONS
(Free on request Contains information on Selective
Standing Orders for publications on Energy).
• The IEA {International Energy Agency) carries out a comprehensive
programme of energy co-operation among 19 countries; promotes co-operative
relations with oil producing nations and other oil consuming countries. It is an
autonomous body established, wftftin the framework of OECD fn November
1974, to Implement an International Energy Programme.

NAME:
AAD DR ESS:

(PUtote writ* In CAPITALS!]

Signature:

Order form to be returned to:

HER MAJESTY'S STATIONERY OFFICE.
P.O.B. 569, LONDON SE1 9NH
ORGANISATION FOR ECONOMIC
CO-OPERATION AND DEVELOPMENT
2 rue Andr#-Pascal,
75775 PARIS CEDEX 16, FRANCE.,^^

electrical wireand cable?
•NO MINIMUM
ORDER

‘NO MINIMUM
LENGTH

Thousands of types and sizes ristock for immediate delivery

LONDON 01-561 81 18*ABERDEEN (0224) 724333-
G LASGOW (041) 332 7201/2 • WARRINGTON (0925) 810121

TRANSFER CALL CHARGES GLADLY ACCEPTED
24HR. EMERGENCY NUMBER 01-B37 3567 Ex. 409

U.S. DOLLAR
STRAIGHTS
Ana Aks. 9*» BS
Australia 8 A5 83
Australia 91* S3
CECA S* 87
CECA 9*. 84-99
CNT 9 93
Canada 9 83
Canada 9^« 98
Can acta ir 81, 83
Dominion Bridge 9 88...

E1B 9H 98
Export Dv. Cpn. 9.85 84
Eksportfinans 9 £8
Finland 81. S3
Finland 9 88
Hospital O/S 9 83
lie! Finance 9% 90
J. C. Penney Sh 83
NZ Dev. Fin. 81

, 83 ...

NZ Dev Fin. 8»t 85 ...

Nat. West. 9 86
Newfoundland 9 1, 90 ...

Nord Inv. Bk.. 8** 88 ...

Norsk Hydro 9V 94
Norway Tt 83
Norway 8\ 83 ..

Norway 9*4 84
Occidental S7, 85
Ont. Hydra 8 1

* 85 ....

Quebec Hydro 9*3 93 ...

Sweden 9\, 98
UK 8*i 85 -
UK 8*. S3

DEUTSCHE MARK
STRAIGHTS
American Ex. Int. 5*, .87

Argentina 6*z 88
Australia 6 88
Austria 5V SO
Sankamerica 5% 90 ...

Bg. Ext. Algeria T* 85
Brazil Tt 87
CECA 6 88
Canada 4\ 83
Ch. Manhttn. O/S 6 93
Commerzbank IVW
Commerzbank XW
Copenhagen City 8 90
Council ol Europe EPi...

Council of Europe He...
Denmark 5** 85
Denmark 64 89
EIB 6 90
EIB 8»

s 9T
Eutofima G4 89
Finland 6 83
'Hitachi Ship. 5% 83 ...

JBJ 5 84 ..

Indonesia 7 84
Kobe. City ol 5\ 88 ...

Mitsubishi Petro. 5 J* 85
New Zealand ft, 87 ...

Nippon Steel 5\ 85 ...

Nippon Tel. & T. 5*» 87
Nordic Inv. Bk. SV 88...

Norgea Komm. 6 90 ...

Norgea Komm. 6V 89...

Norwegn. Ind. Bk. 6 90
Occidental GJ* SO
OKB B>3 88
Pexrofeo Brazil 7 88 ...

PK Banken 5% 68
Ricoh 5V 83

!
Statoil 6 88
UDS Group 5\ 83
Union Bank -Finn 64 88
Venezuela 64 90
World Bank 84 88

SWISS FRANC
STRAIGHTS !

Acesu 5k 88
Amer. Exp. int. 34 83
Arlberg Tunnel 4 93 ...

Austria 34 83
Brazil 44
Chase Manhanan 4 93
Council or Europe 41«...
Bankemericn 34 93 ...

BNDE 5 88
Denmark 44 90
Denmaik-Mcngage Bk.
EIB 44 S3
Euratom 44 83
F. L. Smidth 44 89 ...

Finland 44 S3
GZ8 44 93
ICI Pin. NV 44 93
Malaysia 4>« 90
Manitoba 4 93
Newaa 4 93
New Zealand 3*, 94 _.

Merges Komm. <4 90...

OKB 4 93
Oy Nokia S 90
Safe 44 93
Sandvik 4 90
Seae 4‘, 88
Voast-Aioine 44 93 . .

Voralbera Kraft 4 93 ...

Vienna 4 93
World Sank 44 93

Bid Oflor

94V 944
95if 964
964 974
93V 944
964 9«4
944 94T

»

98 984
974 97».

9«4 95
944 96
944 954
1004 1004
964 984
964 984
864 954
984 974
934 94
954 964
S34 944
934 934
974 974
97 974
944 954
954 964
93 934
984 974
1004 1004
BZ4 924
934 9«4
974 974
964 97
964 954
954 964

Change on
day week Yield

O -0410.15
+04 —04 9JB3

+04 -04 9.7Z
0 -04 9.84
0 -04 9-77

+04 -04 9-70
+04 -04 9.89
0 -14 9.74

+04 -04 10.02
0 -1 10.02.

-04 -14 9.92
0 -14 9.86

+04 -04 9.77
-04 -04 9J5
-04 -1 9.99
-04 -1 9.85
+04 -1410.70
-04-14 9.65
0 -1 9-91

+04 -04 9.79
+04 -1 9.49
+04 -04 9.66
+04 -04 9.57
0 -1 9.82

+04 -04 9.89
0 -04 9.87
0 -04 0.88
0 -04 10.67
0 —14 9.83

+04 -14 9*2
-04 -04 9.87
-04 —04 9.66
-04 -04 9-64

•' Change on
I Bid oner day week Yield

974 984 O' -04 5.84
954 954 +04 0 7.13
9941004 0 -04 6.01
924 934 0 -04 6:64

> 984 984-04-04 5.91
964 974 0 0 7,83

10041004 0 -04 7.18
864 964 +04 “04 6.49
974 984 -04 -04 5.28
994100 -04 -04 0.02

100 107 -04 -04 3.44
814 824 0 -04 6.11
904 914 0 -14 7.T7
964 974 +04 -1 6.56
964 974 -14 -14 6.87
984 974 -04 -04 ET7
96 984 -04 -04 7.03
9354 944 0 -14 6.74
964 964 -04 -04 .8.97
984 884 0 -04 6.71
9941004 0 0 6.02
994 1004 +04 -04 5.71
974 974 0 -04 5.59
974 984 0 +04 7.43
1004 1014 +04 0 5.60
994 1004 0 0 5.72
994 1004 0 0 6.23
994 994 0 +04 5-84
964 974 -04 —04 5.96
974 98 -04 -04 6.68
954 964 0 -04 6.52
974 974 -04 -04 6.60
954 964 -04 -04 6.54
964 964 0 -04 7.21
1004101 +04 -04 6.39
984 884 -04 -04 7.19
924 93 +04 -04 6 88
964 994 -04 -04 6 63
954 954 -14 -14 6.66
974 974 +04 -04 6.42
964 96 -04 -04 7.11
934 934 —04 - 0*, 7.34
97 974 0 -04 6.64

Change on
I Bid Offer day week '

1044 1044 0 +04
10241024 -04 -04
102 1024 -04 0
994 994 0 -OV
394 994 +04 -04
1044 1044 +04 -14
104 1044 +04 +04
1024 1024 -04 -04
10241004 -04 -04
KS41054 +04+04
1054 1054 +04 -04
10441044 —04 0
1034 1W4 -04 +04
1034 1034 -04 0
103 1034-04-14
HW4 1054 +04 -04
1044105 -04+1
100 1004 0 -04
1044 10S +04+04
10341034 -04 -04
994 904 0 +04
1044 106 +04 +04
104 1044 +04 +14
1044 106 0 -04
1034 1034 0 -04
1034 1034 -04 +04
103% 1044 +04 -04
105 10S4 +04 +04
1044105 +04 +1
1024 103 0 -04
1034 1034 +04 -04

YEN STRAIGHTS l»ue

Asian Dev. Bank 54 88 ‘ 15
Australia 5 6 83 30
Australia 64 ® 20
BFCE 6.4 90 30
Eurofitna 6.3 90 10
Finland 5.B 83 JO
Finland 6.6 88 M
Sweden 6.3 90 40

OTHER STRAIGHTS

Change an 80NDTRADE INDEX AWT/weft
lamed Bid Offer day week Yield Mecftum ttfm LeoflWiw.

15 944 954 +04 —04 E 42 FAD. » ... 96.62 BJW 6M* . A*:

,

X S, Si'S F»b.-a ...95.76 in
20 974 884—04 —04 6.88 Mm .*ee tartmit-
30 W 96 -04-04 7454 Hd|h ».»
TO 1944 954 0 -04 7.03 Low '78 ... 9M0 (11/11 •

TO 984 994+04 0 6.92
~

'

-

TO 974 984 0 0 7J3 EUROBOITO TUWlpWIRr
40 944 954 0 -04 7.10 (nanduO vdhM hr

... U.S. S boode
.

’• Bwgjr

Change on weak-

leaned Bid OBer day week Yield ftwfoua week 0*. 0 -VW? •

Rank O/S Hold. 114 AS. 12
Auto Cora 8. 7 93 EUA 16
Copenhagen 7 93 EUA-. 30
Komm. Inst. 74 93 EUA - 15
Panama 84 93 EUA ... 20
SDR France 7 83 EUA 22
Algemene 8k. 64 83 F| 76
Brazil 74 63 FI 75
CFE Mexico 74 83 Fi ... 75
EIB 7»4 85 FI 75
Neder. Midd. 64 83 FI 75
New Zealand 64 84 Fl 7S
Norway 64 83 FI 100
OKB 64 85 FI ^ 75
EU Aguitaine 94 88 FFr 150
EIB 94 88 FFr 200
PSA Peugeot 94 87 FFr 17S
Unilever 10 BS FFr 100
BAT 8 88 LuxFr 250

Change on
Issued Bid Oiler, day week Yield

12 944 954 0 -1 13.01
- 16 904 924-04-04 8.01
. 30 914 924 0 -14 7.99
- 15- l 964 984 0 +04 7.7B
20 94 95 0 -1 8J33
22 324 934 0 -04 7.85
76 BS 954 +04 +04 7.55
75 544 954 +04 +04 * 83
75 974 984 0 +04 3.35
75 95V 964 0 0 8.04
75 944 964 +04 +04 7.90
76- 964 964 +04 +1 7.67
100. 944 354 +04 +04 3 03!
75 804 914+04 +0*. 8.34;

Bayer Lux. 8 86 LuxFr 260
EIB 74 88 LuxFr _.'_ 260

994 1004
TOO TO04
1004 TO04
1014 1024

97 98
974 984
964 974

-04 9-68 1

+04 9.57 I

+04 9-38
|

0 8.42 I

Other bends .

tailwk
Previous VHVtk i*e

• No information av^lahle^'
: previous dhy’s prioo. “ -

i Only one maricet nmkar ;•*

•

supplied a yj

\

STRAIGHT BONDS: jlroj®

-

is the jrield to redemipBon atine

mid-price; ihe amount
in millions of currency^naRarwf*

cept for Yen- bonds whereof .

EIB 8 91 LuxFr — — —
Finfend I. F 8 88 LuxFr 290 964 £74
Norway 74 83 LuxFr ... 250 974. 984
Norgea Km. 8 88 LuxFr 600 384 994
Renault 74 88 LuxFr -.500 964 974
Solvay Rn. 8 BS LuxFr 500 10041014
Swedish 8k. 8 88 LuxFr 500 994 1004

^ ^ 0_+04 a-M
I in billions. Cfiange ^

<

FLOATING RATE
NOTES
Arab Ind. Bk. M6.5 83 .04
BFG Fin. Co. M5-5 89... 04
Bco. El Salvador MS 83 JV
Bco. Nac. Argnt. M8 83 04
Bank Handlowy MS 88 14
Bank ol Tokyo M51

, S3 04
Benque Worms M54 8S 04
Be. E. d'Alq. M8.37S 84 04
Bq. E. d'Alg. M7.6 8G 04
Bq. Indo et Suez MSS 04
Bo. I. Af. Occ. MB.5 83 04
CCCE MSJB 98 04
Ch. Man. O/S M54 S3 04
Credit National M54 88 04
Gotabanken MS 88 . 04
Ind. Bk. Japan MBS 85 .04
Uublianska M7.75 85..,’ 1
LTCB Japan MB1, 85 ... 04
Midland Inti. MS4 93.:. 04
Nat. West. MBS 90

Spread Bid Offer C.dta C.cpn C.yfd

13 .04 » 96**31/7 1144 11.98
.. 04' 984 984 12/7 12.4 12.59
3 it4 974 984 W/4 1U1 11.54
3 04 994 894 21/7 124 12.33
8 14 .874 974-25/11 12.94 13.27

-04 8+1 Change overprice swpk-ffHfp'

-os iiro FLOATING RATE- 'NOS®^'-

“S’* S-2| Denommatefl in

o b!os otherwise indicated-

mum coupon.
coupon becomes effectWy. wreta

:

—Margin above slx-mantb_oi ;

,8P" c'.
y,d rate for U.S. dollars. C.cpn^rg

11® current . coupon,

l5i S5 current yield.
: . ;

fan S® CONVERTIBLE BONDS^fe
S2b 32

1
* 2SS nominated in -dollarS

iS S5 I/I w. s5Ss^lsSflt:

'*S
954 964 2/5 124 13.35
98S W 25/7 12 12.15
974 97412/7 12-4 12.70
974 98 3/8 114 11.64
974 384Z7/7 11.73 11.96» W4 H/7 12.31 12JB3

V* 12.38 12,38

T2-08 12.14

Sf'Sd 12}* 12^«
,»4_^i21/6 124 12JJ4

“IfP- Crtt, Bk. M6.5 85 04 100 100422/6 i3i 12.7aOKB M54 88 04 100** 101 18/4 10.56 10.48OHshore Mining 88, 04 984 99*4 19/7 12.19 12.31Petra Mexicano 74 8«... 04 M4 984 24/7 12.06 12^3
??

¥'2d
ll?

JSp’fca M8 88 07, »4 96422/6 13:44 14.WStandard Chn. .M5.5 90 G4 974 97410/2 8.94 iTOSundavailsbnl n. M6 85 04 974 974 4/4 10.08 10 32

Change on day, Qw. dat

date for. conversion
Cnv. price ~Nomix»aI «noa^^
bond ' per share
currency :of share
rate toed at Lsene.

cenmge.priemhnn
effective .

* price erf-.

shores via thehond
recent price of the sharaB.^^"

;

The list shows the 20ft.

international- bonds for vuugjJP;'
adequate secondary maiWggWc-

The prices over the p»8t''weg.

were supplied by:
Kredietbank NV: CredBGam#’.
ciai de France; Credit
E. ' F. Hutton Servft*S^Sfli^'
Commerzbank,. .AG: .

Bank AGi Westdeiitsche:

bank (Hrozentrale;
1

nalionalo Luxembonrg;
Bank Luxembourg; ,

t II KsswTyca int Fin 84 1» • Vi iSS +S ^g HeWrtaR and PkMEVW:
JXShi'oa&S-. ^ 2S!

+<^ no-n Suisso/Swiss -Credit BanS^BIWP
cSSSS?K&dm"'SS ffi-SSS K? Bank Of Switwrlandj^Md:^:
ikumiyo 34 as dm 389 9i ^ |^§ Smithers; Bankers Trostlat^

88 ?M 1/79 1270 925, „0,
4 national;

. Banque IliWfclJ.,

S 8 S Til
„ - . -- IS* • -Qt Europe NV; DeItecffiaSJg^|‘.
B 5£iApL.3 -5 ram Wg _864 874 -04 o.oi pany; Dillon R«d

£2SSiRTlBLE Cnv. Cnv. Cha.BONDS \~daw 'pile* Bid OHbt day Pram
Asics 54 93 i 9/78 628 103Vt0«4 -14 13 32Baker Int. F,n. gi, 93... 1/79 34 101 102 +04 9«

B8 1034 10«4 —14 13.32M 101 102 +04 i:S'64 93 ;.. 2/79 2.16 .894 804 -04 -1M
p°“‘Do'a Boniirw 54... 4/79 "9 904 914 +04
Jto-Yokada 54 93 6/78 1*73 1224 1234 -04
Novo Industri 7 89 4/79 2&S 904 924 +04 S«Texas nt. Air. 74 ga ... 4/79 14.6 89 91 tm

38.1004+04 2128
2S*

+Q1* 170.51

86S 964 -04 5.56
81. S. -04 2.10

KonUhifOku 3485 DM... 1/78 612 S3 94 09^
WarudaiFood 34 QM... 2/79 1033 824 934 -04 10,97Murats M. 34 8s DM...11/78 864. 954 3*4 -Z4 -e.^
m 2£i

A
cLi

3-5 85 OM. . .12/78 iTO 864 .874 -04 0.«Nippon Shlnpon 34 DM 8/78 3? 1014 -04 O ggN DDOO Y«n. 3>, 85 DM 1/79 251 854 9B4 -S 2.”
I""

Ointl. 34 88 DM 2/79' *W 92V 834 -04 10J8
°gt. 34 85 DM-Utt 703 . 874 88V -04 078

c!.
e0h

?? “.DM 1or» 817 96 97 +04 17WSonya Electric 34 DM...T1/W 295 00 91 ~Q>ASoivu Sirs. 34 fifi DM... 9/78 1276 107V 108V -04 -fl M
SfP Cpn. 3488 DM... 2/79 «7 93V 94V —04 -tqs

34 DM...TT/78 TO 914 834-04 m.mTokyo Elec. 34 87 DM 4/79 476 92V 93V -14 OfflTrlo-Knwd. 34 86 DM. .11/78 711 904 914 0 22,'ot
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AUTHORISED
UNIT TRUSTS

02965941

Abbey UaK: Tst Mages. (a)

72-80, Gatehouse Rd., AyieAuv
AW*yCihiBtTa.„

“•
Abbey upiml

SlSfTtst:;
SEfiftfed
Aflhd Hamfaro Group fa) <g)

Jama Fhday IMt Trust MngL Ud. iSSgfgWIN^^.maKg Mercury Fuad Mam Ltd.

iq ||4 3ft &adam St, EC2P ZEB.

—4 ii< Mere, Ire. Feb7“f

faanUfe Management Ltd.
a.George'sWay, Stevenage. 043856101
GrewtbUrtB. PM . 5&U-U| 07
6UjfTon« Management Co. Ltd-
108, tortureSl,EC2V7AU. £04068099 Pearl LMlTfl.

f

PeM Tract Mraragm Ltd. ta)(g)(z)

252, Ktgb Helton,WC1V7EB. 0J-M58441

55a»“=JK s3 -*1

I

sura ft Proper Securities—canto.

AccouiUmtS
mine.

3,45
460

J. FUro iMernat1!—
AcgmvUnifa

||

»
J.FMay income
J. FWay EoroJin.— SB
J. Ftaluy hSatsb—
Acaan.LJats m

; no Feb. Hextdttfeg

01-6004555

n
iJan.25.

Sttf&g&r- ‘u,™ K?C!ui, u
todtriTsL^" „¥n
lot Growth Fd.
Dn. Arrant 2J5

Friends* Prordt Unft Trf Mgn.9
KxhamEnftDorttng.
FHerefc Prt». Us. JOJ.
Ob town. (56J

Funds In Court*
H*flc Trustee, Wngswy, WC2.
Capital ft*. 2 [103-4
Gras Income Feb, 2-174.4
Hitt Yield Feb. 2
rtfiji*. r

SaWn'tS:
gas*'"- 1

grwtb
Do. Atom,
gjteu,
po. Aeqbl

Anderson Unit Trust Managers Ltd.

15ftFenc2uth5L,EC3M6AA. . 6239231
Anderson U.T —p27 564 4.91

Anstacker Unit KHgntt. Co. Ud.
1, Noble SL.EC2V7JA. CO-6236376
Inc. MontMy Fund |165 170 1 9.92

Artmtfanot Securities Ltd. (aHe)
37. (been St, Loudon, EC4R 1BY- 01-2365281
—High Yield ttt.9 •

High Inc. Fund„ [SL5

Restricted

C.T. IMt Managers Lid*
16 Finsbury Orris, EC2M 7DD

1EBt!ZZ==Me

GJ. Japao^&ftp

GXFtoYtfcwT—>S.7'
G.T. KarEatt ££eajS£8

ft. ft A. Trust (e)(g)

5 RflttW Rond, Breafenod

6. 6 A. 02.7

08065055 Income

«=« ® |Sr=
HSttYWd.II
Do, ActisiL

01-4054300 E^RyExanpr
ttj-Aaaui*.

•Prieewt Fed

Pelican iMts Adndn. LbL CflHx)
57163 Princes SL, Uaachnster. D63-ZS6-566S

pefcatUaKs {87.4 93.91 -OJj 4.71

Perpelnri Unit Tract ktagnt* (a)

4ft Hart SL. Hankydn Thames 049126868
PTwliftlftLeiL |HJ 4&2J „-4 4J1

For Ptaadfflj see GSfe (Astray)

Practical latest Co. Ltd* (y)fc)

44,BtoenatoySb«WCIAZRA 01-6238893

ssisti=m sari n
PrctteciaJ Life In*. Co. Ud*
222, Btshopsgate, EC2. 01-247 6533
Profffic Units BM 90.1

Hitt Income |l?10

PnidL Portfolio BSogrs. Lid* taXftXc)
Hoftom Bars, EC1N 2NH. 014059222
Prudential P2U) 1315? | 5*5

FbSSaisrr:

Safest Inane.

|S£Ke.-__^ _
6-!gw.;-sresp. 264.'

rwuh suanftfes ,
sSrtS. TS.D 39.7
SaXyWd- mS 51
Scets&ares [58.7 . a.

Scbtesdom Trust Maps. Ud. ta) ta)

14ft South Street, Dorking, (0306)86441

3*^
S£

ill) -0j| 4.92

Nest dedag

fester Fond Managers Ltd.
Ulostef Hsa, ArteSL, EC4. 016231050
" M9=P&
MLA Unit Trust ttnprat- Ud.
OUftKeo Street, SW1A9JG. 0-9307333
MLA Units K70 49.4| | 325

Suiter HaBnaat Co. LizLti
TVr^EjttBCM^al»r T

016004177mum JJJ-J *ja

ftefiascc Unit Mflfs. LidP
Reliance Hse^ Tunbridge V/eBs, W. 089222271

mm
tetanureiFfeud Maiiauirj* (aKg)
2 SL Mary Axe, EE3A 88P 01-2833531

COfTimoCuty Sih«—
tern Income TsL .1

Hurray teateae U.T. Msmy (s)

163, HooeSbtri, Glasgow, G22UH. 041-2215521W6BW-D* W^-^.3-43
{0277)227300 **« **"» Thrt MuiUWf (aKfl)

34.91-011 527 15, Ccttbafl Am, EC2R 7BU. 016064

snas^z:

RldgefteU Mauafl«oatt Ud.
'38-40, Kennedy SL, Mancbester 0612368521

SSSffilSSdS ^dii

^JWfc
S3GT
JnfcTAWls.
latL Snwth.

Prtf.»GmTratt__

g^DHL*'^
X Italy Schrader Wagg ft Co. Ltd.?

12ft Ctapttfe, CjCX 01-2403434

Sfcl

Rothschfld Asset Ihuguiiut Cg)

72-80, Batetnnse Rd, Ayiesbwy. 02965941
178.41 403 |2

174

TaHtttT* feg^tatiL

IS
JD 13?

gel Speekl Stts. R92 »
Target Tst Xgrs. (Scotland) (a) CW
29. Athol DocMft ESa. 3. 031-22986ZI72

GgsS36 !M
Trades Unm lioft Tst- Maq«9
100, Wood Strew. LCi 01-62B8011
TUUTJaa.2 149.9 53.11 -....1 5J8

Trunsatfantic and 6en. Secs. Co*
91-99 Nn> London Rd.C6rinsRM 0245S1651

nFeb.8 |7
Units.) IT’

ffefci
\1Sk=\
-Units)

1

ssa§“L „
aaB«t=fiJ
«EBHfa=j‘

Vang. vc»Fab.7

—

CAnam. Uito.)
Wlcfanr. Feb- 9
Aram. Urtcj
WcfrO»F«L
fiaAcaan.

Tyutofl Managers Lid*
lft Canynge Rood, BririoL

Income Feb.7.
0Z72 32241

33. SL Andrew Square, EdWsntt-

GSbtn (Antony) Unit TsL Mgs. Ltd. (a)

3 Firederidc^ PL, OUJewry, £C2 ’ 01-5884111
' fig.

Estralnoune _B.4

031-5569151

l^iSTUate) [ia4 1644 435

WiliaH Prsrldrat In*. Mogrs. LbLp
48, GracedmrttSC, EH3P3HH. 0L6234200
R.PXfitfc.U'iTU—W7.9 5UM--

J

Rmn Uaft Tnst Ufagt Lid* (a)

cam Gale Hse,FtasbtvySq,EC2. 01-6061066

Ruyul TsL Cun. FX Mgrs. UL
54, Jermyn SOuft S.WX 01-629S2SZ

uanpt
Scottish EtataMe Fad. Mgn. L±d.f
28SLAKbNBS4.Ednbw9i 031-5569101

Sabug UaK TsL Wtangent LtaLf (a)

PO Bon5U, Bddbfy. HseN E.C.4. 01^2365000

tgsssa-^i ^g=as a
Secvtty Sdectlan Ltd.
25-29,LkeaMla>neUbWCft tO~8064369

SagSBfc®
Stwart Unit TsL Maaagm Ltd. ta)

45, CteriattoSo, Edtturgh. 033-2263271

(Heart. Units)-

N. Anw.Alm. Fd._e&6

Archway Unil TsL Mgs. Ltd.P (a)(e)
317, High Hoaort, WC1V7NL 02*316233
t**niK^m.V±k'a
Barclays Uoicara Ltd.? (a)(cXg)

01-534 5S44

Deatag ftWed.

•Wees os Jm. 31 lietfdeatag Feb. 14.

Nathuad WestmimteriF <*)

16Z.Cheaps<der EC2V6£U. 066066060.
- CAccumJ 7141+03 MO

BSE®

1.70

Save ft Prasper Group
4, Great SL Helens, London EC3P SEP
68-73 Queen St-J

E

OeriiAtt to: Ol^fee

Save ft Prosper Securities Ud*

ti EH2 4NX
or (Sl-226 7351

Umoorn Aroerica

Do. AusL Inc
[Xi.Cnptol-

Do. Extra Income

£88““ m
Do. Growth Aec____
Do. Income Tst L__
rt3o.Prf.A-ns.Ts!

a?
szo^

Do. Tru^eFund
DbWnhride Tsl - 50ft
BYsL1n.Fd.lnb
Db Aceum. 21

MEL Trust lingers Ltd* ta)(g)
MITton Court, DartdNbSnrrey. 5911

01-5885620 NefeOr __E».4 £L4| ...J 5.74

043.7 15LS I 220 Nefetar HW l» WO 50^ 7J4

ft*? FetaJviiL
—^ 220 Harwich Union Insurance Grunp (h)re r——, OB.

P.O; Box4, Honrieb, NtaSNG. 060322200
firimon Managenent Co. Ltd. GnmTsLFd P6L6 3804(-aK 5JZ

59 Gresham Street, EC2PZDS . 016064433
Bwitugum Feh.7.
fAccum. Urtti)__

. H.Y(1.F5l8_

Govett (John*
77 London Waft EC2
STiir. Feb.2
Do.Aecwn.Unil

Next
•

Baring Brothers ft Ca, LteLR taXx)

8ft Leadenhdl St, EC3. 01-5882830

«S£==M m3 :::i 1%
Ned ob. »y Fetrasy 2l

-Btshogsgate Pmmiiie Mgatt. Ca.f
9, BtaMpigaie, EC2 01-5886280

ffgace lnL* Jaw. 30 _g&2 19
(Accusl) *Jan. 30—pSI3 3

Next a*, iby >Feb. 13.

Bridge Fond Maaagm ta)(c)

Rente Hse. KingWhham SL, EC4. CD-6234951
.American ftGen*—

F

. a&ir
fAesnm. Units)
Endeav. Feb.6

GuanOan Royal El UaK Mgrs. LbL
Royul Eaactagft EC3P3DN OU2880U
taalGuwtMITst |9L4 9431-031 451

Cap. Grawtb IbJ
Cwl Growth Acc
income 4Asab

-lnlerai.inc.t~

“iX’^snsa:
Britannia Tract Management (a)(g)

ft London Won BwMngL London WaU,
London EC2M 5QL. 01-6389)78110479
Ageb.

Wa Samuel Uaft TsL Mgre-fta
45 BeechSL,EC2P2LX 01-6288011

The British Life Office Ltd? ta)

ReHance Hse., Tottridge Weis, KL 069222271
BL Brilteb LJte.——®4
HL Batwced* __—(*73
BLOvUemr (405 _

•Prices Feb. 7. Next ttdog Fib. 14.

Investment inteMgeuce Lid*ta)(g)

15, Orteapher Street.EXi 01-2477243

KSfeK-dT3- W^nlB
Key Fuad Managers Ltd. taXg)

25, Milk St- EC2V8JE. 01-606 7070

Brawn Shipley ft Co. LtaLf
Mngrv, FcundereCt, EC2.
BSIWts Feb.6 EMI
Do. (CC) Feb. 6 UrL
Octrete Traits U) l|i

BEtt
016238000

indrs

Ssswi=gii
Canada LHe IMt Trst Mngrs. Ltd*
2-b Hlyh SL, Potters Bar, Herts. P. Bar 51122
Can GenDtst 1

Do. Gen Accnm _
Do. Inc. DM. LJ23
Do. IncAcaim. fMD

Cape) (James) MngL Ltd-T

MOjBd Bread SL. EC2N1BQ

Unit

2ft FoodwrebSt, Era
ICS. Unit Fd. Inc

K.BJd.ln.TSLAct— S.7
IttSmUteVdlnC^- «.7
KB-Sra.CavFd.Acc_ *9.7

Hitt VW. Fd Inc. $43
High YU.Fd.Acc.—.|&2

L ft C Unit Trust Manageamt LtdLV
The Stock Exdange.EC2NlHP. O1-5882B00

iSteiisiKj®* &-& a
Lawson Secs. Ud.f ta)(c)

37, Queer’s SL, London EC4R1BY 01-Z365281

«aS|^

(Acoma.

Leonine AdftdnMiruiftm Ltd.

2, Duke SL, London W1M 6JP.

Leo Disc.

Leo Accra-

Balanced
Do.(AcomO—

—

WuridwldeGwth.

[n »
Do. (Aceum.) —

BT3
Oo. (Aceum.)—

—

Extra income
Do. (Aran.) ti

NoSi^iierlcM .—1992 ..
—

Prices on Fob. 7. Nexl dedtag dSe Feb 2L

Carfitri Unit F<L Mgrs. Ltd-V-taKc)

Mittntn House, NewcasUeM»n-Tyne 21165
CartW KAO 7J
Oo. Aceum. Units 1F45
DO-HlohYirW W1JJ
Do. Amen. Units --,1534

Nett deaflng tbf

Charlnca Charities Wt Fondtt

15, Moorgate, Londma, ECft 01-638 4121

6?SSiSl-s.:^S = I :.d it"

Charities Official traesL Fd«
71 London WaU, EC2N IDft 01-5881815
Income Jan. 16 —113SJB — I .....J 496
Actum Jan. lb . crivi — —

guaaudi. (Wy anUable to Reg. Charbies.

For Charterhouse Japtel see taw* Fwby

Chieftain Trust Muaegers Ltdf taMg)

1L New SL, EC2M 4TP.
Anvrkan
F.V Eastern Tras.— fc)Z

asaiEzSj-
Basic ResooTire Tst _
Incm. Growth Tst FZ3.7

Cmfederatiaa FandsMgt. Ltd*
.>0. CKucery Law, WC2A 1HE. 01-MZ0MI

Growth Fund-.— (46-7 49.11 .—••I
- 4.11

GauwpBfitaa Food Managers
3a

P

m Stmt, Lords* SW1X9EA 0L-235BS.

Cralgmotmt Unit Tst Mgrs- Ud.
_

9H0 Foster Lane, EC7V6HH 01-6069»2
Wgti income (H5 JJLS -0 41 1040
North American -~,„wB.9 S-fl +0-S —

SS8

Crescent Unit Tit Mngn. Ltd. taKg)

4. MeMHe CrtL, Eifiabortt 3. 031-2264931

SSISaS;-:;:.:^! Si
C res. Hitt- ma
Crev ffnroe..^
Crei. Tc*-y°

Mscretlonaiy Unit Food Managers
21 BJemflckfSL, EC2M1 7AU M-«84*6
ttilnc. Feb.9 11773 lS92]+S3i i<8

E.
;

F_ vWnctester Fond Must Ltd. - fftgjy*
1—

OH Jewry, EC2. 01-6062167 Jtaom. UnHS)

SSSSSSSfe® Bg:d S. ga^ia^pg
Emsan ft Dudley Tst tfagmnL Ltd.

20. Arisen SL.SW.).
Ei>WK DittcyTsL ...PB4 75AJ J 7J)0

Equity & Law Un. Tr. HLf <n)U»)(c>

Amentum Rd, lllguWfJJttc. 0««53577

EouHy 6 Uw.. 165.9 69J| -0.11

Legal ft Gencrri TyudaH FuodV

1ft Caqmge Road Bristol. <E7232M

; stt.% Fttraay A

01-4865991

m »
Uoytfs Bk. Uhft Tst Mogrs. LbLf ta)

Goring-tqr-Sea,

480

Lloyd’s LHe Unit TsL Magn. Ltd.

7Z-80, Gaaeboure Rd, Ayteslwy. 02965941
' Equity Accoo.—L.JtSU 170.61

UAASSUm
asaffl?:

458

CORAL INDEX: 450-455

INSURANCE BASE RATES
tPwertyGrowfr

tVanbrngh Guaranteed

12%

_32A2%
TAdWess shown wider IBnratte and Preuerty Bond TaW*.

iK Equity.

543J-02I

W4^^| &
455ttf~_J 536

A Frt.

Sun AKmce Fuad MngL Ltd.

SobA/KaroeHsew Horsham. 040364241

KK9 m^Dl IM
Target Tst Mngrs. Ufty ta) (g)

3ft Gresham SL, EC2. DeaBngs: 0296 5941

ESS&^dSS

Do.
TSB Income ,

Do. Accun ft22
- _J Scotteb BO
(b) Do. Accun. [913

Ulster Bankf (a)

Wwtng Street Belfast.

(b)Utster Growth J3S5

Unit Trust Accasnt ft

KlneWIIDanSL EC4R9AR
Friars Hse. Fund B9.9
WWrr Grth. Fnd. ,00.4

•DO. Accun. (3S8

Vrieler Growth Fuad
King William SL EC4R9AR

023235231
383x4-03) b<7

Mgatt Ltd.

01-6234951

JnHs-
iidts. M 01-6234951

ifM i-j St

INSURANT PROPERTY BONDS
Abbey LHe Assmuce Ca. Ltd.

1-3 SL Pant's Cftuciqwtt, EC4. 01-2489111
EfeWM.

3w1-“Property Fd. I
,
. _

PrnpertyFt Ini! 1953 •

iULT^Fd. Act flKS
Inv.TsL Fd. Iact
liw.TsLF±loK
Fixed Irt-FilAec.—
Fxd. lDLFd.lm„
Irteril Fd-Aec.
IrterT. Fd.

The Laodon ft Manchester Ass. Gp*
WlnsMePwL Exeter. 0392-52155.

Save ft Prosper Graapt
4, GLSLKefenft Lett., EC3P 3EP.

SSS^V^
..

-
Price at Frtrowy b tobado* oenufly Tuesday.

Ataqr LHe Asstaxsca Ca. Ltd.

SftOMBwft^anSt-Wft. 00-4375962

—J — Money Fd. Acc.

Uonre Fd. Intta.

Dfet-Fd.

AMEV LHe Assurance Lid*
Aims Hse„ Abate Rd,IMgtfe. Rrigrio 40101

. |pcnL__
Crown BtL Imr.'A’

Crusader Inumaa Co. Ltd.

Vlicots House, Tower PI, EC3L 00-6268031
Gth. Prtp. Feb.6 |7S3 883J —|

—
Eagle Star lusor/B»tad Ass».
ft Thraadnesdle SL, EC2. 01-5881212
BkoWMH.IMs [523 542)4031 6.48

Equity & Law Life Ass. Sad. Ltd*
Amerehaa Scud, High V/ymstie 049433377

8SSte=ffil
Fiirf Irterest F.__ UJ18 152

ssjss? ,il—111
General PartfcBo L£e Ins. C. UL9
60 Bartbolocv?* Ct, Watttoti Cross. WX31971

M ft G Broapti

Three ftjay*. Tower HIH,EC3R 6B0. 0J-6264S8&, fWeeUy deeu

Schroder Life GraapP
EuteiWtee House, Portsmoutb.

Egahyl I 23&7
070527733

%S^*rzW
Prices om •Feb. 7. “Feb 8. “*Feb 9L.

IAMEV
AUEV

10101 PartMoFimd I 1460 J I —
± TOiSaEte S83r

MenJant Investors Aunancrp
Lew Hse, 233 High Sc, Cluyda^ 03-686 917ft-

Greshara Ufa Ac. Sec. UL
2 Prlacr of Wales Rd, Creatt.
G.L. Cash Fund.

Q2D2767655

Barclays Lite Anar. Co. Lid.

252 NBrtfartM. E.7. 016345544

Growth ft Ses. Lift Ass. Sac. LU.%

'

Weir Baric, Bray-on-Thames, Beds. 0628-34284

Bbgiflma.
uj^Sc ssTao. _r.
G.iS.Sw*rFi 1 £7.9

Gcartian Rcyal Futragr
Royd Eschang;, E.C-3. 01-283 7107
PnapertySonh [2X15 2083] —
Kejwbro Lift fessraoec Uedtedf

‘Carnot aril ate Feb. 12.

Beehive Lift Anr. Co. UtLf
7ft Lomtard SL, EC3. 01-6231283
Me. HorseFebl_I 13ft05 |—|

-
i*mmI» LHe Assurance Co.
Z4 JUtt SL, Prtfon Bar, Herts. P3t*5U22

5Sg©F^V=| SA lid =
Caaaoa Assurance Ltd.f
ftOteteH^WmterHAOOMft 019028876
EwfellHo —l
Property UriU

7 (fed Park Lore, London, W1
^InLCro..

AmericanAct-
FeoJ.I.DroXip^
P*nF.IJ3tp3ec..—

,

Pen. Prep. Cep
Pro- &»-
Pre. Uia. Acc_^.
PeaEiliEdo.te

01-4990031

13

doft6

Nrirx —__
5Ss*a.°*-«
HriecGtblncCap

—

Nelex Gth lec Acc—

.

Nri Mxd. Fd- C*p._^
HciUvLFlAtZ--.

Next ab day Fefarary :

KP! Penrious Management Ltd.

48 Gracerimti St. EC3P 3HH. 016234200

““^FttT^de-S7^ -

Property 4
X43Cart.Sect*_
B3. Pen Cap- B 126.7

B3- Pen. Acc. B 1406
Mogd- Pen. Cap- B_ ZULU
Mood. Pea. Acc. 8 _{S5_0
F. lri. Pen. Cap. E
F. ire. Pen. to. a,

Money Pea Cap- B_,
Money Pen.Acc.B_L
Prop. Pen. Cap. B—U093
Prep. Pen. Acc. B [112.4

Scottish Widows’ Group
Pj

j.
Bg ^Edhfawtt EH165BU.

iH.ny3re.Feb9_[1Q62
Imr. Pit. Serbs Feb. 9. (pa?
ImesL Cash Feb 9_n01.4

Selar Life Assurance Limited

10/12. Dy Place, Utere, EC1H 6TT. 01-242 2905

SaferScbrIM
SteBTSra
SohrCams^
iSKjS
Solar Property Pa
sofergpMMta
Solar Frd-laL P

96S^ ='
-02 —
-HOT< —

... . +D3 —
9fc^-D3[ —

New Zaatad las. Ca. (UK) LbLf
MaHlaad House, ScuAend SSI24S 070262955
Wwf.jfiey.lw. Flu—£566 16L

Pen.OA-F.Cap
,

Peru DA-F.Acc._-J
Haarts of Oak Benefit Socfcty

15-17, Tavistock Place, WC1H 9SM CO-387 5020
HewtsofOak 1383 «L4[ —i -
MB Samuel Life ftrtur. Ltd.? •

NIATUr.4dc9seomteRdL.Cro)'. 016864355

Small Co i Fl

TecftnoiogyFd.
Extra Inc.QL.
Extra Ins. DHL
Americay_F4.

Can-Depoitn

I&S5!*.
Sou AHmn Fcaul IlnanL Ltd.

Son AJBance House, Monham. 040364141

=
Sai AMaace Linked LHe la*. Ltd.

SotARnee Home, Horsham. 04036041

Sub Lite of Cauda (UK) Ltd.

ftftftC0CkspurSL,SW3V5BH 01-9305400
MapfeUBrth.

— /Acc-

2nd 6St Pens/Acc.—

.

LftES.LF.2.
Comae ate February

Capital Lite Assurance?
Conhton House, Chapel Ash Wton.

Chartertiaaie Magn Bp*
Sro&ensoa Hse. Brunei Centre, Bddb

j
jl

CMue
641272

-Chrtlae.
Magna ~

«*gro

CMeftaa Assurance Fuads
11 NewStrert, ECai 4TP. 01-2833933

B533S3S5
‘

trinreational (0)

Htgb towmt

Bade Resources
Ariericao (g) _
gteHnaft)

Cfty ef Westminster Assy. Ca. Ud.

01-684 9664m
r» LA Fuad _.n . _

Pens. E<tu«y Cap. _L
POM. EquityAct__

Fted nrreriJy t
Perform Units

C«y of Westminster Assar. Sac. Ltd.

Tehttone 01684 9664

135.5

Imperial Life Ass. Co. of Ccsada
JinperW Hficse. GuJWfort. 71255

=
Fjnd^-m.4 '“fig -2^ -

zMM Z
107^-33 —

Irish lift As^rasre Ca. Ltd.
U,FTrabmySoicre,ES2. 016238253
BteDtfe Fe&. 9 ITU 79.0-161 «L00

Ftcd . 'feb2 24x3 Lil __-

Prp.MiLGrtbSer.il BE.9
King ft Shazsu Ltd.
52,ComMI,EI3. 016235433-
Langhasa Lite Assunmce Co. Ltd.
Unghroifae.KaiidnokDr,NW4. 03r2035Za
Harvest Pen. Fund M02 105.41 J —
LBagfBB ’A' Plan—{646 7oJ _
CProp. Bond 1147.7 155* ZJ —
WbpiSP) Man Fd |?b5 soj J _
Legal ft Geneni (IMt Asw.) Ltd.

i^ss."w "*~A^sass
Cash IfUUoJ

0a.Amw.__
Egtty initial

\
Do. Aran._
Flxrdlritlsl.
Do.Aseum,-
IrBL

— Nor.UritJM.Z5

Peer! Assurance (UaK Raids) Ltd.

25ft High HribonvWOV7Eb OM08BMI
Managed Fund “

Equity Fund_
PropertyDlsL_
Property Acoasc.

Phoenix Assurance Co. Ltd.
4-5 King waitao SL, EC4P 4HR. 01-626 9876

Prop. EcgiKy ft Ute Ass. Calf
U9CrawfwdStree»,WlH^. OI-«60857

Pens.Sfen.jjro-
p L9

Target Life Assurance Co. Ltd.

53£"“,’“A,“ s
SfcSSfc>«.i

-04 —

Fie* fewer

Proparty Growth Assur. Ca. LtdLtf

Leon Hcise, Croydon CR91LU.
Property Fmul.. ,T..

1

SSpZtyMW—
Agnate**}*;*d

^gna.p.uu—

j

l5^S&So

3

Achrtnal FurtJ

“tasWE

First Units BS-4 ...
Property Units B64 59

CaounereM Uaten firawg

SL Helen's, ft Untoretiift, EC3. 01-283 7500

IS ran
Cantederatfftt Ute Isfaucet So.

50, Ghaneeiy Lane. WCZA1HE. 01-242Q2B2

C^faRyFriri.

StafhidJangd-Pn.

asiwh 1 -

Equity Pension
Property Pension

CaraMB Insurance Co. lid.

32.ComMl.EC3.
to. Fob JfevlB 0255
CSSaee. JaiLlS EHT
Uu.Gtn.Jan. 20 D7U
Credit ft Commerce Insurance

120, Rrgrri St, LondonW1R5FEL 01-4397081

CACMosftFd. J123JJ 133* ..__J -
Cram Life Aumnn Co. Lid.?

,
Crown Ufctf*e_WMrfnsi,&U211XW MB62 5D33

WStSL^" -

is
EqaRy Fd.irit _H5i
Property Fd. Acs |97J

Legal ft Sneol (Qrit Pnatao)
Exempt Cash lab—gOttl 10E4|
be. anua
ExpmptEtSy.
Ddi Awh?.

016800606

GBt PeoFdAcc,
,ORPm.Fd.to
1

Prop. PetvFd-Att.
Prep.PeruFd.Cro.-_.
Cuar.PeBJ-dAec.
Star.PM.Fd.Cap.
DJLPen.FdAcC.

,

DAJen.Fd.Cro

16 J

>
3

Trausiateroattonai Lite las. Cu. Ltd.

2 Bream Brigs, EC41HV. 0-4® 6497
TuQp Ibtcsl Fd. __|1513M&zm

WrolPM. Fdl sSlI 1373
feSIngd. hrv. Fd hd_ 30 .
feMogd- lax. Fd. Arc fltff/)

Trident Ute Assarance Co. Ltd*
Remade House, Gloucester. 045236541

snfi
Pi

i8il:d =

Providence Capital Life Ass. Co. Ltd.

30 Uttridpe food, W12BPS. 01-7499111

*TnR.tl.Bote.
•Cadi wte

(363

(or QOO premium.

-M
Exempt Fixed IriLDBl
Do.ACCOR.
Exam Ko^i. IaJL,

Da Arab—
HBpt Prop. loB.

.

122.4
1349
139.7
IKL2.
333.7

— SeL MU. Fd.Cro.__
SH. Mtt-Fd-S--—

. Pcteioa Eri**t— Pension FaLI
DeposriFd.P

— gMtfc=ffil— F«i, irt-ATO.—_}4£4 •

— Intfd.to— imr.LAgc.—

-

c-

—

— Maneg^Fd-to.—— Managed Fd. Act— Prrorrty^-— Property Fd.

89.71 1 -

01-626500

*sl^1 -

Exempt
Do-Accki..

Legs! & Seecrsi Prsp. Fd. Mgrc. Ltd.
II, Qteen Vctaria SL, £C4r,‘<TP. 01-248 9678
L&G Prp- rd. Feb 5_J99.7 1C4JJ I _

ted at toy MaitblT
life Asazr. Ca. cf Pamsytraub
39-K. New BendSt, V.170ZS- AM93S39S
LACOP Units 1917 Ifllti J —
Llcyds 8El Uxdt TsL Mnsrs. Ltd.

7ft Lombard SL.EC3. 016231288
fcrfmpl fffi8 UB-jJ 4 765
Uoyds Ute Assuraaei

20, aiftan 5u £C2a 4U)C
urlGl

D

ec. 31 L .137950

OaS'S-teftFebB^ffil
0p.5-A'DpLFebB_i
London fndemtty ft GnL las. Co. Ltd
18-20,Tbe Fratery, RenSng 58351ft

Provincial Life

222 Etsboptttte, EE2.

_ Tyndaif Asswam/PusteiBf
_ IS, caayte Road, Brim. 027232241

C«. Ltd.

01-247 6533

Prudential Pensions Undtetfft
HriHrti Bars, EDIK 2NH. (A-4Q592Z2
EauS- Fd. ton. 17—(£2660 Z7.4a —
prep.Fd.Ara.17

—

ja8M 29JGj J —
BeBance Mutual
TunbfMtt Wefts, (tad. 069222271
Rrt.Prro-BA ! 2216 | I

-
RothschBd Asset Iffinmrmrnt
SLSttltM»LaaerLaodMEC4 (n626 4356

Reyal Insurance Graag
New Hall Ptaeft Uvereari. 051-2274422
Royal SWrriFd &A5J ' 1541) 4 -

glttsgfc
Oo.Bond!(£ft
Do.Prep.Jro.2

Vuhnigb Ute Assarance (2)

41-43 Maddox SL,Lte-WlR 9LA.
Managed Ff

RS^ii
“Ixedl

Vftnbra# Pensions Limited (2)

Vsufeugh,L4n.WlR9LA 01-4994923

Mamgetf-..

RwefriSrea
Property 11

Gomfered see 'I*. Base Rates* iride.

Welfare Insurance Co. Ud*
Wlrelate ParV. Enter. 0392-52155

• Uopeynttker Fd | 105.7 I -0-^1 —
Fat otter hWt ri«» refer a The Lsnte *

MmOener Grtw.

Windsar LHe Asnr. Co. Ltd.

Royal Atert Hse, Siam Sl, Windsor 68144
LHe Jar. Plant

““
FittmAndl&iLa) __
FuturtAssLCWh)—
ReL Assd. Pans.-,

—

Flex. Imr. Growtli

Alexander Fuad
37. ret Nrtn4tanr, LionMuig-
Alexander Fund

| RJS7.05 J _..~| —
Net auet rate Jrouay 31.

Allen Harvey ft Ross lire. MgLJC.IJ
1 Oaring Cross, Si. H*fler jw, Cft 0534-73741

AHR Glk Edg.F«L—BO.M U.06ri| . ...\ 1Z26

Arbottmot Securities (C.I-) Uratted

P O. Bax 284. SL KeBer Jersey. 0634 72177

Cro.TsLlJerseyV-.lU2 1161, I
431

Next dealin date Feriwy 20.

tot Secs. Ta .[90 !&| 4 U50
Hen ricomia dsr Feb. 1ft _

CaaftlriLTst-tcn— 198 105] —I 357
Next drttiq dale Feb. 8.

Aostnlan Selection Fund NV
Maricci Opportunities, e)a Irish Yaung ft OoUiwritr,

127, Kent SL, Sydney

US$1 Share* 1 JUS1.48 I —I
—

Net asset take Nwester 24.

Bank of America International SA.

35 Baulenird Royal, Luxcnbourg G.D.
WUfcwen Incane—tSEULQ U237I 4 825

Prices at Feb. L Next ab toy Feb 7.

Bangue Braxelki Laottert

2, Rue De la Regent* 8 1000 Brussels
'

Renta Fund LF 11,903 ft962| -2J 8JK

Barclays Unicorn Irrt. (Ch. lO Ud
1, During Cn»i SL HrUw, Jjy. 053473743
Oveneas Income W2.6 44.'

UnldollarTiva [SUS19.42

UnJbond Trust _ US2B£

Keyser UBmann Ltd.

%MUb Street, EC2V8JE.
Fnnutei |FrL384 li
EcwSel*r„.. „._!Frl3ttJS IS
Cent Asets Cep„.__|n41*( ML
King- ft Shaxsoti Mgrs.
1 ChsHng Crasx SL Heller. Jenev.
Valley Hse. Sl Ptw Pon, Orray.

Gilt Trust I l.o.M.1 W-0 102.'

GUI Fnd, Guemey|9Z4

SE^wi iH
KlalncrorS Season United
20, Fenctwrch SL. EC3.

016067070

d “
;

I053«i73741
1048)124^0
(0624> 455.9

m§-

Eurimesi. Lux. F.
Guernsey Inc..

SUS12JDm
01-623 BOW

3.11
4.07

4c:
1*3
ft‘J
Un7
1.53
19b

130
ISO

860
9j40
140

Barclay* Unicom lot. (IaKu)
ft Thomas Sl, Douglas. IAM. 0624 *856
UrtconAusL Ext__ISS.6 596x1 -
Do.Aust.MlTL 37.2 4ff« ...

Do. Grtr. teMc Til 7§3 -
Do. IntL I acorn: 77.1 40ti
Do. I. iri MnoTsL 433 46.« -111
Do. Manx Mutual—K63 2

Bbhopsgate ComuosSty Ser. Ltd.

PJ). Bax 4ft Douglas, I.O.M. 0624-23911
ARMACrton.2 IUSS245* 31411 ... J -
CANRHO** Jan. 5 __|1264. 134TJ*f2gl __
COUNT—Jan. 5 |£2.W 1W

OdgtaaBy tssuen at *$1D rad —£UXL

Bridge Management Ltd.
P.D. Box 508, Grand Cayman, toman Is.

Hftaslil Jan. 31 I Ylft4U | 4 —
G.PJ). Bra 590, HooaKono
Nippon Fund Feb.7_^DSll79 2S674 —

\

O.BD

Britanahi Tst. Magatt, (Cl) Ud.
30, BathSt^SLHeHrr, Jeny. - 053473114

Starting bnonCnrinl Fds. _

SEanSjrtJFdZl’Si 92® -ft^ 1M
4sr.tmt:pai i3
High IttSUs-Ttc. [£0.91 0.9^-tun] lftED

U1 Drite Dcnottbated Fds.

iriLit/tt lit o
5
w3+om3 930

Valor Feb. «. Next deaBt« Feb. 1ft

Brown SM;ley TsL Co. Mersey) Ud.
P.O. Bor 583, SL Heller. Jersey- 0534 74777
Stlng.Bnd.Fd.<li) |£4.96 9.971 1 1230

Butterfield Maitagcmat Co. Ltd.

P.O. Box 195, HamlEon, Bermoto
Buttress Faulty (JUS24J ft^-^WI 1OT
Buttress I ncurae |SJS2JH ftW-rtllB} 7.92

Prices at Feb. ft Nrxt ub day

r
"fgS'6a.”&r

to

Capital International SJL
37 rue Notre-Daw, Luxembourg
Crohal InL Food | USS16J5 1 J —
For Central Assets ElagL Ltd see under

JCeyser Ulhaan Ltd.

Charterhouse Japhet
1 Pateroaster Row, EC4

Do. Aran
KB Far East Ffl._

KBlrCJ. Fund
KE Japan Fund
K-B.uis.Gwth.Fd._l
Signet Bcrnxiaa
K. B. InL 8ft Fd.

Llcyds Bic. (C.l.) U/T Mgrs.

P.O. Box 195, SL Heffirr, Jersey. 053« 27561

Uayfls TsL 0
l

vas.__158.9 HM—4
UgftllJ&'Stt

Frt,W5
:...4

Nett dealing February 21

Llcyds Bank Intunational, Geneva

Uqydsl

BLua^Encent (ntrraatlcnal Ltd.

Barit of Benroda Bullfing Bermuda

Ctoy Jan. 2b IRISUin | 4 ~ •

M ft G Group

Three Quays,Tcaer HillEC3RUQ. 0162645S8^

AeoUo Fd. Jan. 31
JrofKtJanol (H

117 Croup Jan. 24—

,

117 Jersey Jan. 24—

!

U7Jsy.oVJro.31.

, Johnstw
f Sl. Glasgow,

Fd I

Fund —

I

HAV ,

01-2483999

Samvel Montagu Ldn. Agents
U4. ow Broad Sl, E.C ft 01-588 6464

R
riJO 47 Of ._. ftte

B* £$::::. ^
.42 5M 0.71
0.62 U171 —

Murray, Johnstone (ln«. Adviser)

163, Hope Sl, Glasgow. C2. 041-221 5521W } ::::i =
HAV January 31.

Kegft SA.
10a Boulnanl Royal, Linnubourg
NAV Jan. 26 \ SUS12.83 I |

—

'

Hcoit Ltd.
ef Sernwdi Bldgf. Hamilton. Brim13.

HAV Feb. 2 1£6.86 -
|

. .. I
-

Phoenix Interactional

PO Box 77, St Peter Pori. Guernsey

Inter-DoUar Fund |$U£23a 2541 -} —
(teeit Fund Mngnwt (Jersey) Ltd.

6. Ltd. PO Box 104. Si. HeBer. Jersey. 0534 27441

DS9L** ^IftSkrfWdS^-JL 9 ”

Rishmecd Life Ass. Ltd.

48, Athsl Street. Douglas. I -0.M. P&24 23914
fvITte Steer Trust . .ATftl 33?* -8JI -
Richmond GiLBd. 140.6 14EU -3.

?

Do. Platinum Ed 1905 200.3 -b*
Do.DlamnndBd 100.4 105.0...,
Do.Em IncomeBd.—. 15B0 16i3+li 1250
Cjrrllloo C.C-I5J. 95.0 lOQOJ —
RathschlU Asset Maaagemcat (C.l.)

P.a Bax 58, SL Julians CL. Guernsey. 048126331
O.C.Eq.FrJro. 31_.—|54A_ 57il '

IgZ-Z

”
. I

- , I

Give Investments (Jersey) Ltd.

P.O. Box 320, Sl Ken

:

t, Jersey 053437361

sssttsaji m-m
CorahHI Ins. (Gtsemsey) Ud- •

P.0. Bm 157, SL Peter Port, Guernsey

lutnl.Man.Fd. |1725 18751 _..-4 —
DW5 Deatecbs Bcs. F. Wertpapieisp

Grunebngweg lift 6390 Fraridbrl

investa gnobia 38^01+0101 —
Delta Creep
P.O. Bex 301ft Nassau. Bahamas
Delta In*. Feb 6 (SUSL74 LB3] ._..4 —
DeoSscher Irvcstment-Tcast

Posdacti 2685 ERebergasse 6-10 6000 Frankfurt

Dreyfus lutprcontinental J«nr_ Fd.

P O. era N3712, Nassau. Babanus.

NAV Feb 6 |USO«l 1&73J ] —
Emsoa £ Dudley Tst MgL Jrsy. Ltd.

P.0. Box 73. SLHeBer. Jersey. 053420591
E.D.I.C.T. [1218 13ft? __.l 3DO

OC.lne.Fd.Feb.l_
0.C.lmLFd.T
DCSaCoJan.31—

I

O.C. Conunodfr
D.C. Dlr.Cpmdt
°'C'

*PrtS?roJauTTOT A‘«f dealingW£

m im.
-L

tWas rate. 77 Next dealbn Feb 2ftMMttai sufascripUai Price until Feb. 2b.

eottsehfld Asset MgL (Beraada)

P.O. Bat 664, Bfc. of Bermuda Bid, Bermuda

Reserve Assets Fd.J9.82 r
9Dffl.- .J

Met oo Feb ft Next dealxg Feb 13.

Royal Tcest (C.I.) FtL MgL Ltd.

P.O. Boa 194, Royal TsL Hse, Jersey. 0534 27441

tttftfos*"*JH :d 12
Pnces at Feb fcltet deaSnsFeb 13.

Sure ft Prosper International

Dealing to?

P.O. Box 73, SL Heifer, Jersey.

UjS. Gritar-tenumltuted Fuadt
Dfr. Fud. lnL**t 18.94
iTLmaL Gr."t 7.74
FarEastere*+____ 48.03
North American*?— 3.92

Seprot— U4D9

Cunnnud.**-* 1393 146
SL Deposit*- 1032
51- Rred^J IflbO

.

•Prlcw oa F*6. **F(b 7.

tWeekly Dealings. *D»)y Deafoss.

01-5887381 ScWosicgcr Internstional MngL Ltd.

4ft La Uetu SbSLHefler, Jersey. 053473588

3.05
756
129m-
063

?Td^p:Is j9 Feb. MT—Hext draBug FA 28.

The Engfish Auoclatiea
4 Fore Street EC2
Eng. Ass. SterS
\Vnnteue Du

"Next dealing

Earahand Koldtags N.V.

Hundehkafe 24, Willemstad. Curacwr

wMf«mgastr* EC2-

NAV per share Feb. 9 USSZL2Q.

F. £ C. MgnL U± lav. Advisers

1-2 Laurence Perartney Hill, EC4R0BA
,-

01-623 4680
CenLFtLJan31 ( JUS5.75 f - -.J —
Fidality MgnL & Res. (Bda.) Ud.
P.O. Bax 670, Hamilton, Bermuda
FidelityAm. Ass 1 9113397ri I ...

FWrflty InL Fund
1

SUSS-M M-
.

FtdeRty Pae.W SP5S-52 vod
—

FldeHtyWrUFd
|

9JSK22 |+0flS| —
FideBy MgnL Researeh (Jersey) Ltd.,

Waterloo Hse, Don SC, Sl Heller, Jencr- 0534
27561
SeriesA (IntnO KJ.67
Serin B(PBcHfc)__pi933
Series 0 tAraAss.) p3ft93

Ffrst VBdng iamniodlty TJjBhk*’ .
KU2,Sl George’s St, DDBytas,r.e>U.< . 062425015
FsL VOl Ctb TsL H5ft 455to J 2.40

FsLVk.0bL0p.Tst__.l39a 4101 —
Flendng Japan Food SJft

37, roe Nutre-Dame, Luxembouig
Fleming Feb2 |

5US59J8 I —4 —
Free World Fund Ltd.

Brflerileld Bldg. Harribon. Bemuds.
NAV Dec. 31 l

SOS20024 ! —4 —
G.T. Managerant lid.

London Agents for
Ancftor 1

B‘ Units.

Anchor Gilt Edge
,

Anchor InL Fd
Anchor liL^r.Tst_

SJLI.L.
SA.0.L-
GUtFtL- 19.8

99-0

fe
15

.

tati. ft. Jersey—
fehd^dOjnuUg-
*Fv East Fieri

Herd, ab day Feb 14.

Sdsoder Life Group
Enterprise House, Portsmouth.

hrternutlonsl Fuad* *

£Equity. .JUftB

20 (£1 HJi]’ 13^
104, 1

0705 27733

EFlxed Interest.
SFIxrdlrUerest-
SManacsd— SManased.

__ 135.fr

. 1330
,1093’
125.0
122.4

G.T.AtlaSlerta
G.T. AustraeaW.
G.T. Bond Fund,
C.T.PalhrFri. .
G.T. Dtr. (StrtgJ FdliS-57„ 8.‘.

Cartwore Invest, lid. Ldn. Agts.

ft SL Mary Axe, Lenten. EC3. 0Q.-2E3 3531

cut Fund(Jersey> |9L0 9&JM| p3 >25

Emtio are Find BngLJPar Esst)Kb 'UM
1503 HstadsM Hsr, 10 Hmaurt fcL H.tog
HKfrto.u.TsLJ_|Hra

(i

TO ft®

sL. 5®
Inti. Bead Fund __JUSS!SllilO.M3ri —4 5 t0

J. Henry Schrader Wagg £ Co. Ltd-

01-568401)0
?D4 2.76

Trafsloar Dec. 33 1 505128.41
Aslan FbFebS——{8KM25 29.t
DarOng Fa. Feb 9__lAS211 ft.

Japan Fd. Feb. S f$USB31 84

Sentry Assurance International Ltd.

P.O. Box 32ft HauSRon 5, Bermuda
Mrozged Fund IIBB8D1 ft23W| .....J

- ’

Singer & Friedbnder Ldn. Agents.
'

20, Cannon SL.EC4. 01-B»8 9646mbsccPIWTO »
Stronghold Management Limited

P.O. Box 315, SLrteOer, Jersey. 0534.71460

Counodhy Trust I10b?4 UL84J
|

-
Surinvest (Jersey) Ltd. (x)

Queens Hse, Don Rb, St. Heller, Jsy. 0534 27349
Amertcmiiid.TiL_tE7.41 ,753-0021 —
Copper Trust —(£14.48 . 14JS-0.4B-- —
JrotndexTiL ldftl4 1033+033) —
TSB Unit Tract Managers (C.L) Ltd.

Bagatelle Rd, SL Saviour, Jersey.- 0534 73494

tIb toS^FwriZjSb? 4fr4
Prices on Feb /. Next sub toy Feb. J4.

TSB GBt Fund Managers (CJ.) Ltd.

Bagxttfle U, SL Saviour, Jersey. 053473494-
TSB GH Fori 197.0 99^ I 1230
T5BG«tFiOsyJ_-Ji7ft

,
IftJD

.

Prices on Feb 7. Next sub toy Feb 14.
.

Tokyo Pacific Holdings N.V.

tnUmtS Management Co. N.V, Curacao.

WAV per share Jao. 29. U5S66J7.

Tokyo Picnic Hldgs. (Seaboard) N.V.
lotions Management Co. N.V, Curacao.

NAV per share Jan. 29. US$4Sftl

Tyndall Grasp :

P.O. Box 1256 Hamilton 5, Bermuda, 2-2760

396artmore InU. Inc [20.9
Gartmore Inti. Grtb{7D-5

•Hamhro Pacific Fond MgmL Ud.
2110, Counnittt Centre, Hong Keeg

Jroro^ttF Jiii-iwl —
Hambras Bank (Guernsey) Ltdj

Harabw* Fd. Mgrs. (CJ.) Ltd.

P.O, Box 8ft Guernsey. 0401-26521

C.l. FutxJ—-— 1145 .7

Intri. Bond paiOLBO

^ M Feb ft Nest draflng ftt.' 1*.

Henderson Baring Fund Mgrc. Ltd.

60ft GanwtM Httje, Hong Kodcl

d =
Bond Fd. Feb. 9 10.475 1+OJDbl -

•Exdujhe or roy OreSn. cbargeL

HS-Samuel £ Co. (Sisrasey) Ltd.

8 Lefebwe St, SL Peter Port, Guernsey, C.l.

Guernsey TsL JM6.7 156.9J .—l
3.81

HBI Saimtel ImesL MgmL Intd.

P.O. Box 63, Jersey. 053427381.
HS Channel Is. F fUftl . B9JI ^32

-
CAF.Fd.lAcU jSF1607 16.43 -rOD9l —
f
rmsto»Fd.(AcU_teF3.82 —
rF Fd.tAcU— . ..{aisaa 8.771+ojoa —

Internationa Pacific Inv. MgnL Ltd.

P.O. Bm R237, 5ft Pitt St, Sydney, AusL

Jareffn Enufty Tst _(52.4a 2j7J+aJ5i —
J.E.T. Mangen (Jersey) Ltd.

P.O. Box 9ft Camel House, Jersey. 0534 73673

Jersey ErtmLTa 11754) 18ifl —J -
As at Jan. 3ft Next sub my Ftb 28L

Janflne *(0111103 & Ca. lid.

Kong
2.40
0.®
MO

O'seas Feb 7
lAccroi Units’—-,
3-Way lnLJan.l8_

2Nn-SE.se. NeCer,

.

TOFSL Feh.B E7.75
CAseum. Shares)—_ Oft SO
American Fen. 8 BSD
(Aeon shares) 855
Far East Feb 8—— 94 0
<taro staresft—_ W.0
Jersey Fd. Feb 7 —,. 20ft6

'5147
,

iUSft®' 24)1]

tiS&9 2.5351

(834^;

(NoreJ.Acc. UtsJ
GlUFund Feb 7.
tAccum. Shares)

Vfctary

iS "s

6.C0 ;l

ftOO ;

loo

Tsij^ Sm1022
13M]

Unffift Assurance (Overseas) Ltd.

P.O. Bm 138ft Hamilton 5-31, Bermuda

Intend. MugrL Fd—I5US0.77 — | J —
UotOtHmectment-Gesellsclaft mbH
Pestfadi 16767. D 6000 Frubfart 16.

UnKonds BII17JS lBJffl+OJOt

.

Dwua
1DU4765 +!«-

IBB-Fd.
line S.EA.-

,

iJBSSKad
DO. (Acculb)

NAV Jm. 2b

SUS1S.W
5HIC12Mns

EgubdNl SuSE-17.

UM. Intrri. ftSngmat (C.I.) Ltd.

14, Mixeasier StreeL Sl Hefler, Jersey

U.l.B.Funa feSSJOUe 1WJ7] J 7.89

United States TsL Inti. Adv. Cb
14, due Aldrtogrr, Lurembaieg.

U5.TSL Inv. Fund
|

SUSB.TO^ l+ftOTf 0,93
tin asiris mnury ft

S. 6. Wcriwrg £ Co. Ltd.

30, Gresham Street, £02. . 02-6004555
to. Bond Feb 8.

Eog. fin. Feb. a- —
Gr.SLSFd.Jwi.3L_
Mere. Sbt Fet.7—
Merc. EDS. Feb 7

Warburg Invest. WngL Jrsjr. Ltd. .

1. Charing Cross. SL Heller. JiyXl 053473741
CM? LW. Jan. 25—JS1S1445 J4.fi
CMTUd.Jan.S F2S2
Mett!sTtt.jm.lB._jaz» 132S ^ .

TEiT Frt.fi EuaOti M73-0^
T.U.T. Ltd. Feb8__[O051 10.7B-oSm

[113302

7.i!i

630
SiVil

12b

Ned sriL toy February 1ft

World Wide Srmrth Management^
10a. Boulevard Royal, Luxembourg
Worktnide Gth Fd] SUftlftH [-01*4 -
Wren Commodity Trust

ML SL George's SftDmdulail 0624 2M15
Wren Conunod. TsL ..|UL7 LLL» \

-

MOTES

Prices do no: Include S premium, ewvt where irriteated v, arri are In pence urteu otherwise inficated.

Yields % [shewn In tea column "W for ail femrinQ expenses, a Oflered prices include all expenses,
fa Today's Price!, c Yield bused on efier pnur. d Ettrad. g Tody's opening price, h Distribution free
ef UK taxes, p Periodic prctotim Insurance pla«. C Single premium m5nranee x Offered j

_ ~r-— - bought Or
hytijf
to ttaritwe bodies.
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PUBLIC NOTICES

CONSUMER CREDIT
ACT 1974

The Director General

of Fair Trading

Bromyard Avenue
Acton

London W3 7BB

is considering the applicaton of THE INSTI-

TUTE OF CHARTERED ACCOUNTANTS IN
ENGLAND AND WALES (P-O. BOX 433,

CHARTERED ACCOUNTANTS* HALL,
MOORGATE PLACE. LONDON EC3P 28J) for

a Group Licence covering all Chartered

Accountants who, for the time being, hold a

practising certificate issued by the Institute

and which is in force. Toe licence sought, if

granted, would cover the following types of

business: consumer credit, credit brokerage

and debt-adjusting and debt-counselling:

limited to activities arising in the course of a

practice as a Chartered Accountant The
Director General will take into account any
information relevant to the application being

made by the Institute.

A Group Licence shall be issued to the

Institute of Chartered Accountants in England

and Wales only if the Director General js

satisfied that the public interest is better

served by this course than by obliging

members of the Institute concerned to apply

separately for Standard Licences.

GetTimely
Advice

Sent to you everyWednesday,the
ICNews Letter givesyou expert share

recommendations on the right day
foryou to act, forthe greatest benefit

Take a subscription to this unique

investment service, and see the

advantages for yourself.

CONSUMER CREDIT ACT 1974

The Director General of FairTrading

Bromyard Avenue

Acton, London W3 7BB

js considering the application of the Association of Certified

Accountants (*29. Lincoln’s Inn Fields. London WC2A 3DD)
for a Group Licence covering those members of the Association

who for the time being, hold a practising certificate issued
by the Association, and which is in force. The licence sought,
if granted, would cover the following types of business:

consumer credit, credit brokerage and debt-adjusting and
debt-counselling: limited to activities arising in the course
of a practice as a Certified Accountant The Director-General
will take into account any information relevant to the
application being made by the Association.

A Group Licence shall be issued to the Association of Certified

Accountants only if the Director-General is sa^Bfied that the
public interest is better served by this course than by obliging
members of the Association concerned to apply separately for
Standard Licences.

Please enter my name as a subscriber. I enclose

E3S00 for one year (£4000 arnoi outside UK) (includes fSngbojjfe)

Please inuotce tor £35.00 (delete as appropriate}

BUSINESSMAN’S DIARY
UK TRADE FAIRS AND EXHIBITIONS

Date
Current
Current

Title

s Feb. 13—15

! Feb. IS—20

Feb. IS—22

. Feb. 19—22
Feb. 19—25

• Feb. 24—Mar. 4
i
Mar. 6—17

1 Mar. 6—31
i Mar. 10—18
Mar. 12—16

Intel. Spring Fair (01-499 7524) (ontfi Feb. 8)
A3XEXE: Coal Preparation Plant Exhibition (061-

832 6541) (until Feb. 9)

Catering, Licensed Trade, Hotel and Club Exbn.
(0202 21S12)

Intel. Swimming Pool and Allied Trades Exbn.
(01-681 7055)

International Men's and Boys’ Wear Exhibition
IMBEX (021-705 6707)

Photography at Work Exhibition (01-688 778S)
The Energy Show (0822 4671)

National Custom Car Show 1979 (01-686 7l8l)‘

Chelsea Antiques Fair (56 56069)

Daily Mail Ideal Home Exhibition (01-353 4000}
Boys and Girls Exhibition (0532 £20381)

,

Lahex IntnL (Lab.. Diagnostic and Medical Inst.

Exhibition) (021-705 6707)

£E?Centre. Birmingham

Exbn. Centre, Harrogate

Falcon Rooms _
Mctropole Centre, Brighton

Olympia

Your

Wembley Conference Centre

Exbn. Centre. Birmingham

Alexandra Palace

Chelsea <-Md Town Hall

Earls Court
Alexandra Palace

.

fflfbm Centre. Birmingham

A vhMcttf^er

NerirdalMtissKiiix/'*
‘

\Gum.AvihSej

-Ouhl", - .• -ULit...

OVERSEAS TRADE FAIRS AND EXHIBITIONS
Current International Motor Show (until Feb. 18)

l Current International Toy Exhibition (01-439 3964) (until

Feb. 16)
Current Canadian Hardware Show (021-455 9600) (until

Feb. 14)
Feb. 13—16 Asia Aquatech *79—Intel. Water Technology Exhfan.

Feb. IS—20 SEHMOD—Men’s Fashion Show
Feb. 20—£5 Architectural Profile Systems Exhibition

Amsterdam

Paris

Toronto
Singapore
Zurich
Basic

Mr Mrs Mrss.
(BLOCK LETTERS PtEASE)

Address.

Jte/coda.

T« MARKETING DEPARTMENT.
WVESTORS CHROMCLE. 1CM.FTF FREEPOST. LONDON EC48 4GJ
Reg.Address: Bracken House. 10 Cannon Street London EC4P CSV. RegJKa905S9E-

I

KNLFTF I

I

1

I

i BUSINESS AND MANAGEMENT CONFERENCES
<0234

COMPANY NOTICES

OLYMPUS OPTICAL COMPANY, LTD.
(OLYMPUS KOGAKU JCOGYO KABU5HIKI KA1SHA)

S. G- WARBURG Sr CO. LTD., u Depositary, announce Hut a dividend at
Yen 3.75 per Common Share ot Yen SO has been paid to shareholders on the
books of the above Comoany as at 31st October. 1978 In respect ot the six
months Period ended on that date. As a result the Depositary Shares are entitled
io a dividend or Yen 75 which converted at the Exchange Rate ruling on
1st February. 1979 of Yen 203.90 U331—produces U-S.50-367527 per
Depositary Share.

After adding the fractional amount brought forward Sin» the last dividend.
In accordance with paragranh 12 of the Bearer Depositary Receipt,-coupons will,
be paid at the following rates per Depositary Share:

—

• tinder deduction at 15% Japanese Withholding Tta = B-S.S0.31 • * -

Under deduction at 20% Japanese Withholding Tax —
.
- U-S.SO-29.

A fractional amount of U.S^O-007253 per Depositary Share is withheld and
Will be added to the next dividend when paid. -

Holders, of Bearer Depositary Receipts may presort for payment Coupon
No. 24 which becomes payable on 1 2th February. 1 979 to S. G. Warburg & Co.
Ltd.. Coupon Department- St. Albans House. Goldsmith Street. London. EC2P 2DL
or at the offices of any or the undermentioned Sub-Depositaries subject to
deduction of Japanese Withholding Tax and Income Tax (if any) at the appro,
priate rates. Details ot tax deductions may be obtained from the Depositary
or Sub-Depositary.

SUB-DEPOSITARIES
Name Address

The Bank of Tokyo. Ltd.. Brussels, Belgium
. The Bank ot Tokyo. Ltd.. DusseJdort. Germany

The Bank of Tokyo. Ltd.. Paris. France
The Bank of Tokyo Trust Company. New York. U-S-A.
Aioemene Bank Nederland N.V. Amsterdam. Netherlands
Banoue Generate du Luxembourg SA. Luxembourg.

SANYO ELECTRIC
CO., LTD.

Curasao Depositary Receipts
of Ordinary Shares

Holders of tee above-mentioned CDRs are informed that
the Annual General Meeting of Shareholders will be held
at Osaka on February 27. 1979.

In .addition to the -business customarily on the agenda, the
folowing motion -will be discussed:

Declaration of the final dividend of Yen 3 for the
financial year ending November 30th, 1978, payable on
February 28th, 1979.

As from November 27th, 1978, the shares have been traded
ex-dividend in Japan. The dividend is expected to be
made payable In the Netherlands mid-March. 1979. Until
then, the CDRs will be traded cum dividend in Amsterdam.

As soon as the English versions of the Notice convening
the Meeting together with the relevant explanatory notes
have been received, they will be made available for
inspection at the offices of the undersigned and The
Sumitomo Bank Limited, London.

Amsterdam, February 6th, 1979.

BANK ~MEES & HOPE NV
as duly authorised Agentrof -

Carneth Administration Company N.V.

Current Cranfield School: Young Managers Course
751122) ( until Feb. 23)

Feb. 12—23 CEI: International Financial Management &AmiwRr
(022 471133)

. Feb. 12—12 CRC: The Future of the Rural Community
Conference (01-488 1951) .

Feb. 12—16 CBO: Reliability Engineering, Advanced Tech-
nology and Industrial Applications (010-
139020)

- Feb. 13—14 IPM: Recruitment Advertising and Communications
(01-387 2S44)

Feb. 13—17 The Clothing Institute: Careers in Clothing and
Footwear (01-203 0191)

’

* Feb. 14 Marchmount Conferences: Personal Tax Savings
for Directors (01-491 7812)

' Feb. 14 ESC: Marriage and Non-Marriage (057-282 2711)'

Feb. 14 BMEG: Markets for Building Materials and Com-
ponents—-Where should we be looking?
(01-636 6920)

,
Feb. 14 LAMSAC: Computers and Privacy (01-828 2333V
Feb. 14 The Institution of Metallurgists: Fracture

< Mechanics (01-446 2251)
Feb. 14—15 FT Conference: Finance and Trade in the 1380s

j

(01-236 4382)
i Feb. 15—16 Abacus: Counterfeiting and Piracy—Do you really

know if your goods are being forged ?

(07782 4471)

: Feb 16 Henry Stewart: Rent Review Conference (01-835

2382)
! Feb. 19—20 Institute for International Research: Internal

Auditors Conference (01-S8S 2663)

Feb. 19—20 Frank Jettons: Planning PR Programmes
(01-657 2911)

;
Feb. 19—21 AMR International: Software Engineering: The

Key to Quality Systems (01-262 2732)

; Feb. 20 Oyez/IBC: Dealing with Redundancies—An Up-
dating on Law and Practice (01-242 2481)

. Feb. 20 CCC: Institutional Investment in Agriculture
(01-222 6362)

i Feb. 21—22 FT Conference: The Euromarkets in 1979

;
(01-236 4382)

: Feb. 21 LCC1: Opportunities for Consulting Engineers in

j

the Middle East and North Africa (01-2484444)
! Feb. 21—2S National Association of Pension Funds: European

I
Conference (01-68L 2017)

’ Feb. 22—23 CCC: Export Finance and Credit (01-222 6362)
Feb. 23 Institute of Chartered Accountants: Control of

Energy Costs (01-628 7060)

Feb. 25—Mar. 2... IPM: Assessment Centre Design—for Selection and
Management Development (029 3S3 344)

Feb. 25—Mar. 1... BTSC: Finance aod Accounting for Management
(04862 5444)

f Feb. 26—Mar 1... IPM: Job Evaluation (01-3S7 2844)
1 Feb. 26—28 CEL World Energy Economics (01-353 4i i4)

! Feb. 26 ESC: Suggestion Schemes (057282 2711) .

! Feb. 25—28 ...... Institute of Interna! Auditors—UK: Computer-

i Audit Control and Security (0480 58050}

Feb TT CCC: Minimising Liability in Trans-European Road
Haulage <01-222 6362)

Feb. 27 BCPA: The Secretary's Environment (01405 1023)

Cranfield. Bedford

Hong Kong

Cafe Royal. \VI

Rotterdam

Whites Hotel. W2

Hendon. NW4

Hilton Hotel*
1Wl

Hilton Hotel. Wl

AdtApxttK
M1CHABL DRL‘1 ITWH^SETO
? St JanvrfsSnmJjonAxiSWIA®
Telephone 0W3G 357®UH0gsa05.

Cavendish Conference Centre

Royal Festival Hall, SE1

Northumberland Avenue, WC2

Frankfurt am Main

Kensington Palace Hotel, WS

Cafe Royal. Wl

Royal Lancaster Hotel, W2

Connaught Rooms, WC2

Portmun Hotel. Wl

Carlton Tower. SW1

Inn on the Park, Wl

Grosvenor House Hotel, Wl

Cannon St.. EC4

Madrid
London Press Centre

Moorgate Place, EC2

Horsham. Sussex

Woking. Surrey - .

Whites HoteL W2
Inn on the frrk. Wl
Cavendish Conference Centre

Hilton Hotel. Wl

Royal Garden Hotel WS
Waldorf Hotel WC2

BUILDING

SOCIETY

PATES

-jft

Every Saturday the

Financial Times

publishes a tafcie

©Ying detaiJs el- v

BUILDING SOCaQ^PY

' RAM -
’

on offer to the

For furtbep deteik:

pleasuring/

02-24$ 8000 Ext. 424

*

12th February. 1979.

S. G. WARBURG A CO. LTD..
30 Gresham Street.
London, E.CZP 2EB.

«s Depositary.

MOTOR CARS
*

BASS CHARRINGTON LIMITED

7% 1973/1991 EUA 30,000,000

Notice is hereby given to Bondholders of the above loan that

the amount redeemable on March 1st, 1979 l.e. UA 1,050,000 was
bought in the market

Amount outstanding: UA 24,450,000.

Principal Paying Agent: Kredietbank SA. Luxembourgeoise.

Luxembourg, February 12, 1979.

AREYOU BEING FOLLOWED?
Within sixmonths ofpurchase up to 85%ofcustomerscannot

rememberthename ofthe salesmanwho soldthem theirpresentcar.
Langley's largestsource ofbusiness is theirclients, eitherthrough
re-ordering or refsral.Ourfollow-up doesn'tfinlsh on delivery.

Sunday10.30 - 1.30.And 8.30 - 7.00pm weekdays.
Langley - Portsmouth Road -Thames Ditton Tel: 01-398 3435

L01GLE40

CANADIAN NORTH ATLANTIC
WESTBOUND FREIGHT CONFERENCE
CANADA-UNITED KINGDOM FREIGHT

CONFERENCE
NOTICE TO SHIPPERS AND CONSIGNEES
INLAND RATE5/CHARGES IN ENGLAND.

SCOTLAND AND WALES

The member lines of the above Confer-
ences wish to aflnsc shippers and con-
signees dial, consequent upon the recent
dlsoute In the road haulage Industry, an
additional escalation In road haulage costs
Is Inevitable and Indeed is already to some
extent txrlng experienced. Accordingly the
member lines have no alternative but to
introduce an emergency surcharge ol S per
cent on all Inland rates and charges
with effect tram February 26Ui. 1979 in
order to rexovor a proportion el these in-
creased costs.

> the Impact of the settlements InOnce
the road .haulage Industry can be more
precisely, assessed, a further review of
Inland rates and charges will bo necessary,
and an announcement in respect thereof
will be made _at a later date.

LINE G.I.E.ATLANTIC CONTAINER
CANADIAN PACIFIC STEAMSHIPS LTD.
DART CONTAIN ERUNE COMPANY LTD.
HAPAG-LLOYO A.G.
MANCHESTER LINERS LTD. liMemberablp
GOLDEN CROSS LINE LTD. (Joint
ERNST RUSS (WESTBOUND ONLY!

CANADIAN ATLANTIC FREIGHT
SECRETARIAT LTD.

Sea-eta ries.
Cunanf BuUdhta.
Liverpool LS IDS
12th February. 1979-

PERSONAL

FLORENCE—Learn Italian -qu.ckly and
well at the British Institute. Courses

LAWDER DEVELOPMENTS (GUERNSEY!
, LIMITED
LYNX (GUERNSEY! LIMITED

BARNETT CHRISTIE (ALDERNEY)
LIMITED

IN COMPULSORY LIQUIDATION

NOTICE « HEREBY GIVEN that any
persons having claims against, or Indebted
to. me above company, or having assets
belonging to the above company, should
notify the undersigned Houldator m writing
at the address given below, forthwith.

GODFREY E. VINES.
Abacus Chambers. Smith Street,

Sr. Peter Port. Guernsey.
Telephone No. 0401 26921.

M. L. HOLDINGS LIMITED

-ORDINARY SHARES OF 25

p

CE w £17 °4 REDEEMABLE PREFERENCI
NOTICE IS HEREBY, GIVEN that Uie

38BSE
1979 to the 5th March. 1979 both dates
Inclusive.

By Onptrof the Doan*.
JONES, Secretary.

TRAVEL
MARBGLLA. MAJORCA. ALGARVE. Top

poll holidays from, JM9 Incl. mghS!
rotws or aMR. Seir-dnve ear. Edwards
Topgoll. 01-900 4711

. (24- hrs.1.
Brochures AETTA IATA ATOL 0768.

March 6-Anrll 13. March 5 -March 30.
April

-----
April 17-july G. April 17-June S,
April 17-May 25. April 17 .May 11.
Also 4-week Intensive Courses 20 hoars
tuition per week March 6 and April 17.
Accommodation arranged with Italian

families. Axmfv British Institute. Lun-
garrw Gukudanfinl 9, 50125 Florence.
Td. 284.031

,

ART GALLERIES

AGrtEW GALLERIES, 43 Old Bond St. W-1.
01-629 6176. 106th ANNUAL WATER-
COLOUR EXHIBITION. Until 25 Febru-
ary. Mon.-Frl. 9.30-5-30. Thtirs. until 7.

BROWSE St DARBY. 19. Cork SL. W.l.
Philip Sutton—Recent Paintings.

CRANE KALMAN GALLERY. 178. Bramp-
ton Road. S.WJ. 01-584 7566. 20th
CENTURY ENGLISH AND EUROPEAN

. PAINTINGS AND SCULPTURE Including
works by Duly. Grosz. Henworth. Mira.
Moore. Nicholson. «an Dorgen. etc. Until

20 February. Mon.-Fn. itJ-6. Sots. 10-4.

FIELDBORNE GALLERIES, 83. OuCCU
Grave. N.w.8. Telephone Ol-SSfi 3600.
CONTEMPORARY BRITISH ART. Mon.-
Frl.- 10-6. Sat- 12JO-3 P-m.

TNE ART SOCIETY. 1B«. N«v Bond St..

W.l. 01-729 S11S. BRITISH ARTS WUi
20th Century.

VOLVO
FOR IMMEDIATE DELIVERY

264 GL AUTO. In Gold Metairie

245 OL AUTO. Red

244 DL MANUAL. Sunroof. Black

245 GIE AUTO. Blue Metallic

265 GL AUTO. Gold Mdial lie

OTHER SPECIFICATIONS
AVAILABLE SOON

Contact Denis Scott atr

IEV ^ b*°oklands
Iffl 47'Streatham Hill

swz
01-474 4403/4

BARRY
WOODJNG

(formerly Hurst Park Aug» Ripley LMJ

MERCEDES-BENZ '

197B CS! 4SQ SIX. met- silver gram.
8.000 ret miles. Many extras.
£.21 .995.

1976 IP! 350 SL. whlte/dark preen,
hardtop. 22.000 rec. miles. Many
extras. £14.250.

ROVER
1977 no SOI 3500. 1S.OOO T9C.

miles. 4.995.

SCIMITAR
19761IPL met. brown. 49.000 rec.

VANDEN PLAS
197S 4-2, Aegean blue, 40.000 rec.

mHes, £6.295.

LANCIA
1978 Coupe, 2.500 rec. ndles. £4J00.

7974 Model
miles. 3.995.

JAGUAR
4.2, Sable. 37.000

High Street, Ripley, Surrey
TeL 048643 3646 or

048322 3334 Iwcefceed).

SHOWBiaUS
showbus ts PLStowEO.as tha ultimate

moUe shopwmdOw. Uses; Exhibiimn,

sdvKA promotion, informa lion or

training centre Product launcher.

Hospitality umt . . . FuF exterior

advertising space available.

UK or Continental hue.

THIS BUS C«MT BE MI35ED. teANf sllHE

YOUR PRODUCT OK COMPANY IS'NT I

Fur fuU detailsand viewing,

contact Leri WrightTravel on
(01)9408494.

MOTOR CARS
ADVERTISING

Only £3.50 per line (minimumthree lines)
£16.00 per singlecolumn centimetre

(minimum three cans)

Return this couponwith details ofyour
vehicie(s) together with your cheque and
publication,will takeplace next Saturdav.

CLASSIFIED ADVERTISEMENT DEPARTMENT
FINANCIALTIMES

10CANNON STREET,LONDONEC4P 4BY
For further information contact Simon Hicks

Tel: 01-2485115

1979 Dehry. MIge. 450 SLC
Msl red. ParcbniMt int. Full spec.
anrruD.

1979 Delvy. Mlge. 450 SEL
Met silver. Blue int. Full spec.

1979 Delvy. -Mlge. 350 SE
Sark red. Parchment int ESR.
Alloy wheels. Stereo.

1979 Dehry. Mlge. 350 SE
“re engine red. Black cloth. ESR.
LW. Tints. Stereo.

1979 DeL Mlge. Mercedes 280 SE
Milan brown. Parchment int- 0ec.
windows. Centre locking. Stereo,
tints.

1978 280 SE
Ice green met. Velour int. Air cond.
Stereo. Elec, windows. .Cruise
contra). Alloy wheels, etc.

HIGHEST PRICES PAID

FOR LATE LOW MILEAGE

PRESTIGE CARS

IAN ANTHONY
Walmereley Road.
Bury.
Nr. Manchester,

tel: 061-761 2221

OPES ALL WEEKEND

YOU'RE OWLY .

SECONDS AWAY
ay phone..,
fromfhe beat
selection of new

•3

VOLVO
211 West London

callusnow—
01-370 3152
LEASING SPEOAUSTS

TOM HARTLEY JNR

/tails itsyce and Mercedes specia'isti

79 T Mk. II SHADOW. Champagne
chocolate interior. Delivery mileage.
£33,500.
79 T 450 SEL BJ). Milan brown,
parchment velour, air con., electric

sunroof, allay wheels, cruise.

L.S.D.. etc. Delivery mileage. Per-
sonal application.

79 T 450 SLC- Astral silver, tobacco
velour, elr con., electric sunroof,
alloy wheels, radio/sureo. etc.
Delivery mileage. 05,600.
79 T 3S0 SE. Colorado

'

beige, choco-
late velour, electric sunroof, head-
lamp wash/wipe. radio/stereo.
Delivery nriHeage. £18.250.
79 T 350 SE. Caledonian green,
bamboo cloth, eJoctrie sfinroof, alloy
wheels, cruise control, rear head
restraints, passenger door minor.
Delivery mileage. £18,250.
79 T 280 CE. Fire engine red. parch-
ment velour, electric sunroof, elec-
tric windows all round. Mercedes
Benz radio, electric aeriaL LS.D.
Delivery mileage. E14JS0.
79 T 280 SE. Metallic red, black
check interior, electric sunroof. «-
speaker radio stereo. Delivery mrle-
ane. £16.250.
79 T 280 SE. Royal blue, parchment
interior, electric sunroof, alloy
wheels, electric tinted windows,
passenger door mirror. Delivery
mileaae. £16,275.
79 T 260. Ivory, black fabric, electric
sunroof, headlamp wosb/wipe, pas-
senger door mirror. Delivery mlle-
aqe. £11,500.
79 T.200 MERCEDES, Choice of 3.
P.s.s.. central locking. Delivery
mileaae. £8.250.
78 T 250 UMOUSINE. Black, radio
stereo/electric aerial, self-levellinn
device, passenger door mirror"
Delivery -mileage. Price on applica-
tion.

79 T RANGE ROVER. Sehera dust,
P.B.S.. tinted windows. Delivery
mileage. £11.875.

OPEN 7 DAYS A WEBC
SATURDAY & SUNDAY 10 em-4 pm

Tel. Blackpool (0253) 24115
Evenings (02531 854092

Thecarthatmeans-

SUCCESS IN MOTION

fiiwhedfwl&smoodiewiviEil
this superbcarorodms intheEsng^ndj
receiveVlPsmice.

Lancia’sNEW namem London.

Richard Knight Cars
35A-37 FairfaxKd., Swiss Cottage

London.NW6

01-328 7727/7979

MILCARS -V
OF MILL HILL '^

•>- IF- B’v'yV D'.Viirf'

Lease your BMW the MUcara way,
A selection of used BMWs.
1979 633CJ5 AUTOMATIC

Poleria Silver with Blue Leather
interior. Electric- sunroof. Wash-

wipe. Twin electric minors.

From £103.12 per week
1978 633CS1 AUTOMATIC

Fjord Metallic Bine with Blue Leather
interior. Air-con dition/ng. Radio/

Cessena.

From £92-58 per week
.'1979 728 AUTOMATIC

Ptfsrifl Metallic Silver with Blue
Cloth . intenor. Electric sunroof,
electric windows. Tinted glass.

Central locking.

IVom £7X90 per week
.1979 730 MANUAL

Finished in Artie Metallic Blue
with Grey Cloth interior. Marvel
sunroof. Timed glass. Central

locking. Electric mirrors.

From £80.84 per week
1979 520 AUTOMATIC

Finished in Cashmere Metallic Gold
with/ Black Cloth Interior. Power
Steering- Electric sunroof. Central
locking. Tinted glass. ElectricErrors.

. -'From £5322 per week
1978 316

Finished in Sepia. Brown with Beige
Cloth interior. .

.
-.From £29,60 a week

The shove .-figures are cross end
bje«. to ell tax concessions
d -to* above cars can also

... .
purchased lor cash

be

19/IB «efe Lone. MiD Him
London NW7 .

- Tel: 01-959 6961

FO
fffn,?

RA
?

l

ift?* Sffl* oir.iim
^m****?*™™*- £2’350 -

PORSCHE 91ISC tout*. 1976. Petrel Mue
metallic, cork pinstripe. Philips AC*60rwragjssrtte. 14.000 miles. sujsoJ
041-9:

registration numbers

„_ . distinctive marks ltd.
S-§99 E0 £250 JB 70 £1.750 00 78B

£3.000 JET 11N
£475 66 KRM
P75 777 KTE
£960 KMA 66
£326 76 LAB

£1.200 L 180
£200 LS 9318
£200 MHQS9
£200 MTK 123
£176 MGT 1

; .. , ,— r £325 600 NOT uau vauw rg
AJ! available for transfer — Simitar numbers urgently required!

Tel: Hatfield (07G72) 66633 any time
Andre House, Salisbury Square, Hatfield, Herts

(CDNA)

AT 4
AH 13
44 AW
ANC 1

CA 76
CR 7
CWC55
DK 69
DE 60
50 DRP
DRGS
4008 EH

£2.000 FP 2

2’SS fT9 FS
£1,500 GD 67
£3.000 98 GAC
£350 HC34
£600 HJC 85^ MAC 787
Gffi JNL 51
£450 JCS 474
£Z40 668 JTF

£460 004171
£275 00 444
£295 PICS 70
£235 RO 700
£275 RDD222
£750 RC 64
£200 SS 9648
£240 3333 SF
£460 TUF88

£2,000 WJH 86
£240 WG 69

£340
£175
£860
£296
£750
£295

£2.000
£250
£395
£325

£9S5

|gn

USt
U»
Lht.

Ult
UJI

LOTUS LEASING SPEOALfST

ECLAT, auver/red hide, tintedflaw . . • »

EOat; radnUek vaiour' !

'

eclat, reilew i champagne
416W ......

eclat., redichampettne. bj.s.

“2S*XSlWrTT:
ESPRIT biaeklonumited

1977 BSPRir. redriiMreMita.
ratno. low miieape . . __

67/49--Dnytoif Gardens, Chebw
SW10 01-370 4114

List
List

List

Llet

£8.250

133 OldBramptonRi,londonSWX

SEVILLES
78 NEW SEVILLE. R&ht-hMd drtra.

'In colon iat yellow whb tH?faathar

interior and fitted every -afilWfc

extra. From C15JBS.

78 NEMT SEVILLE. Left-hand driye.

In preirie. greep. - Fantntta.%K)A
eotioh. From £11,980,-

78 SEVUiE
Jet

. Macli. chrome wire .nhiwhi
5,000 miles., Ou* npaiagfag
director’s personal oar. MMBO.

.

77 SEVILLE (wl|t be T
A chbKe'of 4 uni ip.

turquoise and green.

78 NEW CAPRICE ESTj
very miMge. Tremen
capacity. 4e«s_ S edidta.

conditioned. Choice .of. 2' ip

green. From OL2SO.

MW UNREGISTERBO-
Black, manual gearbox, e$«s;r-«.

specification. £7.500. ^ „

78 NEW CHEVROLET : CilW*.
SALOON. .Due; metallic

doairable options. £7t90tt»

LONDON SPORTS CKK;

. CEVTKE LTD? r -^"
High Straet, Edgwire^

Mi0i4»2

norman

JENSEN INTERGEPTER

WK. II

Managing Director's superbly
maintained car. Usual equipment.
Chassis with Cream Leather.

Approx. 54,000 miles.
•- £L50G oam.

Tel:
.
0203 302023 day

.
0926 22011 night

All models
early delivery,

the rarer 13#

SPECIAL H.P. ABjiAKO©
Phone now. for-detiBtfl';-.:

64, Wandsworth R^, &W^.
Tel: M-622 00fl V;-, :

VOLVO SiUHBgP
AND ESTATES
Plus any Prestige

ah modus', eny eawwa.
anywhere. UWimirerf^aeh.
mileage, condition

Tel: 01*578 2617 . Eves

LOTUS ECLAT. Jaeesry. ibT*.
mileage only. £18^00. new pitft rTiiw rj-

Q1-9S2 6171. "
-h&l*

7
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MOTOR CARS

ROLLS-ROYCE

‘Mt

iSIEU

WES

four.

i

i

;

Official Distributors forRoilsfioyeeand Bentfey*

H.A.FOX
'

34 Dover Stre^.LornJon.TeLOI-499 8962

1078 Mar. BoDs-Royce Silver Shadow XI Saloon.

Silver Cbuliue, Blue Everflex roof. Surf Blue

leather. Speedometer reading 3.500 miles.

1377 June Rolls-Royce Sliver Shadow II Saloon.

Caribbean 'Blue.' Dark Blue leather. Speedometer
leading 10,000 miles.
1970 Aug. Rolls-Royee Silver Shadow Saloon. Silver

Chalice^ Dark- Blue Everflex roof. Blue leather.

Speedometer reading 24,500 miles. .
£26,430

1976 Aug. : Rolls-Royce Silver Shadow Saloon.

Walnut* Beige leather. Speedometer reading

18.500 miles. £26,7*0

1976 - Aug- Rolls-Royce Silver Shadow Saloon.

Willow iGpld, Black Everflex roof. Black leather.

Speedometer reading 20,000 miles.. £26,750
1975 Jan, Rolls-Royce ' Silver Shadow Saloon.
Larch Green, Beige leather. Speedometer reading
55.500 miles. £22,250
1972 Feb. Bentley .T Series Saloon. Silver Mink,
Dark Blue, Parkatex Facings. Speedometer reading
05.000 miles. £15,250
1971 Aag. Rolls-Royce Silver Shadow. Caribbean
Blue. Black Everflex roof. Dark Blue leather.
Speedometer reading 62,000 mi&s. £14^50
1971 Oct. Rolls-Royce Silver Shadow. Seychelles
Blue, Black' Everflex roof. Dark Blue leather.
Speedometer reading 65,500 miles. £14,950
19G9 June Rolls-Royce Silver Shadow HJH/PW
2-door Saloon. White, Black Everflex root. Black
leather. Speedometer reading 81,600 miles. £14,750

GUILDFORD
Woodbridge Road,GuHdford,Surrey. TeL 69231/fte. 8SMB
1978 Aug. Rolls-Royce Silver Shadow II in Willow
Gold with Brawn hide interior throughout. Dark:
Brown Everflex roof. Under 2.000 miles indicated.

Price on application

.
1977 May Rolls-Royce Silver Shadow H in Silver

Sand with Dark Brown hide. One owner. Supplied
and serviced by us. 25,000 miles indicated.

Price on application
1977 Feb. Rolls-Royce Silver Shadow LWB Saloon
in Oxford Blue with Baroda Blue doth interior.
Tailored Blue cloth seat covers. One owner.
Supplied and serviced fay us. 24,000 miles
indicated. - £29.950
1977 Jau. Rolls-Royce Silver Shadow in Le Mans
Blue with Grey hide and Black Everflex roof.
Beautiful car. 22,000 miles indicated. £27,560
1974 June Rolls-Royce Silver Shadow in Shell Grey
with Light Blue hide and Black Everflex roof. One
owner. Full history. 17,500 miles indicated. £24,225

TORQUAY
LlsbumeSquare,Torquay.TeL (0803)24^1

1977 May Rolls-Royce Silver Shadow Series H
finished' in Honey with Beige bide upholstery.

Brown Everflex roof, picnic tables. Speedometer
reading 10,000 miles. All usual Rolls-Royce extras.

Competitively priced

197" Oct Rolls-Royce Silver . Shadow Series U
Saloon finished in Champagne with Brown hide

upholstery. Speedometer reading 4,000 miles. -

Competitively priced

1975 Mar. Rolls-Royce Silver Shadow Saloon
_

' rr
*fmfshp’d' fn'Srobflana 'Br?eu witE Red'bide up-

holstery. Speedometer reading 32.000 miles. £23,950

1969 Brntley T 'Series Saloon finished in Shell

Grey with Red hide upholstery One owner from
new. Speedometer reading 32.000 miles. Recently
recellulnsed. Full service history. A truly remark-
able and magnificent motor car. £l£000

: 1

Ms

For that special-icar-^

some specialfinance.
A comprehensive range of leasing

packages Is available from

*3 WADHAM STRINGER LEASING
.

Watertooville (07014) 61221

r- Other Quality Cars

ftogsXet, htnerByPom, Exeter- TeL (0382)76237

:
'•' 1978 Mar. Jaguar XJS. Signal Red jrith‘Biscuit

interior. One owner. Indicated mileage
£*ggj

1977 May Ferrari 308 GT4, Rosso Fed with Bei2e

interior. Air conditioning, radio. Indicated mileage

l»76°ian, Mercedes 350 SL. Yellow

ini *rii.r lT>dicaled mileage Jl.000. £15.000

197S Feb. BMW 220 Au»o. Topaz Metallic with

Binge ilnih interior. Radio/stereo. Indiested^n^c-

:

i£:
U
nTv£f Granada 3.8 GL Estate. Manual

nvsirr Gold with Beige cloth interior, Brown seat

cmVrs Sunroof, radio/cassette player, headlamp

w'lVhers. Indicated mileage 17.000 Stef
1977 June Lancia Monte Carlo Convertible. Bronze

!.imail,c with Tan interior. Indicated milege

12.000-
**"

NEWTON ABBOT
Wdborough Street, Newton Abbot TeL (0626) 4141

New Daimler Sovereign 4.2 Auto. Juniper/

Cinnamon. Passenger door mirror, electnc aenah

v..u- Jaguar XJ 4J2- Auto. Moroccan Bronze/

Cinnamon. Passenger door mirror, tinted glass.

New "jaguar*^ XJ 5-3 Auto. Juniper/Cinnamon.

Tmirrt glass, passenger door mirror,

aerial.
1,18 p

TAUNTON „„
Weflingtan Now Road, Taunton.TeL 86199

197fi Volvo 264 GL Automatic. Finished in Hed

with Tun leather trim. - Complete specifications

include tinted windows, electric front window*

siof l sliding sunroof, air conditioning. S5A15

197S Alfa Romeo Alfetta GT 1.6. Finished in Blue

with Beige doth trim. A delightful car .or

drivers,
' '

197S Triumph Slag Manual with Overdrive.

Finished in Erooklands Green with Tan trim.

Hard and soft lops. Electric tinted windows. Very

luv mileage. £6,995

1975 Rover 2300 4-speed Manual. Finished in

Pendelimn with Caviar trim. Magnificent example

nf this delightful car. £5,495

197K Rover 3500 Automatic. Finished in Turmeric

with Nutmeg trim. Complete specification

including sliding steel roof. £7,300

1976 Jaguar 4.2 Coupe. ' Finished in Old English

White with Garnet cloth trim and Black vinyl

Complete specification. £7,230

1977 Jaguar XJ 3.4. Finished in Old English

White until Cinnamon leather trim. Our cwn

Divisional Director’s car; £6,595

TORQUAY
Square, ToR|u«y.Tel{0803)24321

1977 Nov. Aston Martin V8 Saloon finished in

Milan Brown with Beige hide upholstery. Unique

*T' registration number. One owner. Speedometer

r.vrimsr H.POO miles.
. ,

£l752
1976 Nov. Daimler Sovereign 4.2 Automatic MVB
4-door Saloon finished in Greensand with Beige

leather upholster} . Speedometer reading 2S.000

wiles. £6,650

ROMANS $
Tax based leasing to suit your individual requirements

QUALITY CARS OF DISTINCTION IN

PDRBRIGHT, SURREY

ROLLS-ROYCE
1979 RolU-Rsyet Shadow It, finished in Athene Blue with Magnolia hide interior,

blue hide tatla. magnolia knee-rpn. Pas*en«» door "tlfFor. *»«" whitewall tyres,

delivery mileage only. £33350 or £i,05S monthly.

MERCEDES
1979 450 Ub. finished In Ma6Dcute Blue with Parchment veloor. air ton.. tfKtrie
sunroof, cruise control, radio 'Stereo. Delivery mileage only. £20.450 or £533
monthly. ...
1979 450 SIX. finished in classic white with charcoal “Ha;"*
alloy wheels, radio,stereo. 4.000 mite. Service iwonr. S23.9SO or tsiamonthw.
1970 4S0 SU. finished in Icon gold w.ia parchment ic'our. sir eon., ekxtrlcsun
roof, alloy wheels. radlo/stereo. fl.OQO mile*- Service history. £22.950 or £596
monthly.
1978 • T • 450 SC. finished In metallic light Wu* with parchment cigUi. sun root,

tinted glass, radio. 1 owner. 3300 miles. Service history. £18,450 or £479

7K» *
V
f* 450 SO. finished in graphite with leader interior, air con., elertric

sun root. »Hov wheels. Becker Mexico radioistcreo. 4.000 miles only. Service
history. £23.950 or £922 monthly.
1B78 350 Bl_ finished in mlmcsa with green upholstery. rare chHd 5 sea*- central
locking tinted glass, radio. 1 owner. 2 000 utiles. £17.950 or £458 monthly.
1*77 • 8 • XBO Si. Manual, frflisned in Topai with Parchment mtertor, hard and
soft tops. 7.000 mi las. Service History. £14350 or £3*a monthly.

BMW
1978 'T 1 633 CS1 manual, finished In Reseda metallic with beige hide Interior,

air con- electric son roof, oassenger door m.rror. headlamp wash'wipe, tt.ooo
miles. Fall service history. £15.450 or £402 monthly.
1978 633 CSI auto., finished In metallic anthracite with beige hide upholstery,
electric sun roof. Mlhie wheels, tinted glass, electric windows. 10.00Q miles. Full
service history. £15.450 or £402 monthly.

,

1978 320 onto., finished In black with grey cloth upholstery, tinted glass. 6.000
miles. Supplied by ourselves. £6 750 or 6175 monthly.
1977 320 manual, finished in Reseda crcen with beige cloth, tinted glass.
Supplied by ourselves. 21 .000 miles. £4.950 or £1 28 monthly.
1978 3231. finished In coral red with charcoal cloth, tinted glass, radio stereo,
4.000 miles. £7.730 or £2io monthly.

, .1978 * R 528 auto., finished In metallic arctic blue with grey doth upholstery,
blue Everflex roof, electric sun roof, twin elertric door mirrors, tinted glass,
radio,-stereo. 12.000 miles. 1 owner. £7.450 or £194 monthly.
1978 7351 note, finished in palans silver with blue velour, electric sun root,
electric windows, tinted Blass, radio. 4.000 miles. Service history. £14,450 or
£375 monthhr.
1978 ' T ’ 320 auto- ft Irishnf In golf yellow with charcoal cloth Interior. P.A.S..
tinted glass, radio.Stereo. 64100 miles, t owner. £5.050 or £180 monthly.
1977 320 I, finished In Verona* Red with Charcoal doth upholstery, tinted glass,

7.000 miles. Service history. £5.950 or £154 monthly.

PORSCHE
1978 • T 1 S28 ante- finished In Guards Red with black hide, check velour inlays
air cantl-. electric seats, delivery mileage. £26.950 or £700 monthly.
1978 4 T ’ 928 auto- (hushed ia eopocr metallic with cork Interior, velour inters,
air cond- passenger door mirror. 3.000 miles. Service history- £25.950 or £674
monthly.
1977 178 aerie*) 911 SC finished in metallic Light Green with Cork pinstriped
velour, electric sunroof, tinted glass. radio/Sterco. 11.000 miles. Service history.
614,950 or £388 monthly.

EXCEPTIONAL CARS OF OTHER MAKES
1978 Aston Martin VS auto., finished In metallic pewter with magnolia hide
Interior air con., radlo/stereo, 13.000 miles, t owner, pristine condition through-
out. Full service history. £19.950 or ESI8 monthly.
T976 JMunr XJS jab., finished in British Racing Green with Biscuit hide, air
can., radio, 14.000 miles. 1 owner. Full history. £10.960 or r.264 monthly.
1978 'T' Ford Caprr 3000 Gble auto., finished In White with black cloth
upholstery, sunroof, tinted glass. 5.0no miles. 1 owner. Service history. £5.695
or El 48.monthly.
1978 Ptn-d Caort 2000 Glib manual, finished in Burnt Orange. Brown cloth
uoholstary. radio. 5.000 miles lull service history. *4.795 or £124 monthly.
1978 1 T • Ferrari 308 GTS. Silver Green with Pigskin interior, tinted glass,
wide wheels. 1,600 miles. £17-950 or £466 monthly.
1977 1 T ’ seg. Ferrari SOB GT4.- finished In Silver with Red hide Interior,
steel sunroof.- tinted glass. 12.000 miles. Full history. £13,950 or £362
monthly.
1978 ' T ' Triumph TR7. finished In Tahiti Blue with matching Interior, radio,
delivery mileage only. £3450 or £102 monthly.
1978 ‘T* Rover 3500 SDI. 5-speed finished In Mldal Gold with Brown doth
upholstery, alloy wheels, 24)00 miles. 1 owner. £6.750 or £175 monthly.

Please tel. Brookwood (04867) 4567

We have Id ear GuHdtorri Showrooms a large selection of new and used
VOLVO Saloons sad Estates. PIrun telephone Guildford <04831 77711.

fWVTERLOO
CARRIAGE

England’s largest Lancia dealer

38-48THE CUT SEl
’•Telephone 01-928 1922 Telex 91/033

Sytner
Exceptional leasingterms

BMW
SELECTION FROM 40 LOW

MILEAGE CARS
1978 Series 730 auto. Polaris
Silver /Blur velour. Metal sunroof,
central locking tig loss, radioistereo.
144)00 miles. £11.750.
1978 7331 auto. Polaris Sliver/
blue velour. Air cond.. elec. roof,
dec. windows. Radioistereo. 8.000
miles. £14.950.
1978 730 manual. Metallic grey!
.beige vehnur. Metal s/roof. elec.
Windows, central locking. Alpma
wheels, radioistereo. etc. 13.000
miles. £1 1.650.

1979 5281 manual. Fiord blue!
blue velour. Metal s'rool. central
locking, t.'glass. Alplna wheels.
Ratflolttereo. etc. 800 mile*.
£11.850.
1978 723 auto. Ruby red/beige
velour. Elec, siroof. central locking,
(.’glass. 10.000 miles. £10.950
1978 S2B! auto. Black black velour
T .glass. 5.000 mile*. Mahle wheels,
•t glass, rwln soots, radlo/stereo.
16.000 mite*. £10.1 SO.

1978 5281 ' auto Fiord blue.'biue
velour, steel sun root. Alp.na
wheels, t glass. F'M radio. 7,000
miles. £9.960.
1977 (S) 528 auto. Roby red/
grey velour, t)glass, radio, etc.

15.000 miles. £8.2S0.
1978 fT) S20I6 manual. Polaris
sJIver/biv* velour, moral siroof,
t’giass. radio stereo, etc. 9.000
mllos. £7.450.
1977 (S) 520 Topaz hrownlbelgo
veloor. Radio, etc. 6.000 miles.
£5.995.
1977 IS} S20. PUk.S. Chamonix
whitefbtue velour, tinted glass.
15.000 Tones. £5.895.
1976 520 wto. P-A.S- Chamonix
white/bine velour, tinted glass,
radio, etc. 13.000 miles only.
£51595.
1978 CD 3231. choice of two.
Sunroof, t/gtasa. alloy wheels,
mdio/stereo. low mileage. Irom
E7.89S.
1979/78 32016 auto. Power steer-
log. Choice of 3. from £6.150.
1978/77176 316. Choice of four
from £3.600.

MERCEDES-BENZ
1379 450 SLC. Magnetic blue;
parchment hide. Air cond.. elec.

5 roof, «Noy wheels, etc. 400 mile*.

1979 450 SLC. Astral silverfMac
velour. Air cond.. alec. sfroo«.
alloy wheels, radro/stereo. etc 400
mllos.

19TB rn 450 SLC Class* white
with bamboo leather upholstery,
alley wheels, cicc. sun root. 2.000
mllos.

1978 450 SLC Light Metallic
Blueihluc velour. Air esnd.. elec,
sun tool. aUor wheels, limit silo
dig., self levering suspension,
cnica control. Blaupvnkt Bamberg
ett. 7.000 miles.

1977 (S) 450 SLC Light metallic
Bluel&Hie velour, Elec, sun root,
alley wheels, stereo radio, stereo
cassette. 12.000 miles.

1979 4S0 SEL. Black black leather.
Air Cend.. dec sun rgof. alloy
wheels, radioistereo. etc. Delivery
mileage.

1979 450 SEL. Astral Silver's! uc
vercur. Elec, sun rool. alloy wheels,
radio stereo, etc. Delivery mileaae.

7978 <T Regtf.l 450 SEL. Astra/
Silver/ Blue leather. Air cond

.

elec, sun ragf, cruise central, re*.
Counter, reading lights. Becker
Meulco radto/sterco. 5.009 miles.

1977 (S) 450 SEL. Milan Brown/
Parchment leather, dec sun rool.
alloy wheels, cruhe_ control, win
mirrgrs. Philips AC 860 radio;
stereo. 9.000 miles.

1978 430 5E. Milan Brawn/
Barnnoo velour, air cond-. elec,
sun roof, cruise control. Philips
AC 860. 5,000 miles.

1979 350 SE. BlociDine doth.
Elec, s/roof, wash wipe. Blaupunkt
radioistereo, 500 miles.

1978 fT? X50 SE. Astral Silver/

Navy cloth. EICC. S lrbOf. Lgtass,
radioistereo. 14.000 miles.

1978 Series 3S0 SC- Milan Brown;
Parchment cloth, dec. sun . row.
tinted glass, headtemn wuhlwicg.
Philips AC 450 radio/stereo. 9.000
miles.

Open Suodavs 9-1

165 HUNTINGDON STREET

Tel: Nottingham (0602)582831

A BATES OF PAALBEN
SP1TAL ROAD
KALDON ES5EX

THE LEASING EXPERTS
1978 MODEL BMW 7331A

Automatic. Res-rJa yieen. Many
antra*.

From ESI.58 per week
1978 MODEL BMW 7331

Manual. Po'ans s-lvar. Air condi-
tioning. etc.

From £30.91 per week
1976 JAGUAR 42 COUPE

Dark blue. 15.000 recorded miles.
Most probably the lines! example
availab'a.

•From £50.34 per week
1976 BMW 528

Fiord blua. Tinted windows, etc
From £35.25 por week

1978 BMW 316
Garnet. Trued wmdsws. etc.

From £31.60 per week
1977 LANCIA 1600 HPE

Metallic brawn. Meny extras. Low
nulcupo.

From £31.23 per week
1973 MERCEDES 450 5LC

33.ICO recorded miles. Many extras.
£10-295.

1973 MERCEDES 450 SL
Silver. 38.000 recorded miles. Many
extras. £8.795.

i960 JAGUAR XK 150
Fixed head. All original in concours
condition. Price on application.
The above leasinq figures are cross
and subject ic =11 xav concessions.
The above vehicles may also bo
purchased.

NEW BMW AND FIAT CARS
FOR EARLY DEUVERT
MALDON 0621 55161
SUNDAYS 0BZ1 53443
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SGT STaTICSf ROAD TAPU3K,
NR. MAIDENHEAD. 3CRk3
TEL A2£ 5JSS .Sagr EduAJ

ROLLS ROYCE
CORNSCHE
SALOON

Registered August 76
31.CCG r.iilcs. Silver chance. sca:!:t
uphoisiury. Ever/ier rso,'. Cjrm»tgva
Lpocikcatisr.s. Many e-irac.
7ol: Ahics C. Dew on Leeds 572312.

MERCEDES-BENZ 450 SEL 6.9

1078 T Registroticn. finished in
Si ilver.' Slue Leather Interior, ejee-
tnc pun! eel, power uiin*jaiws, air

cpnciiichiruf, radio & sifireo
cassette.

Orly T.cCO miles irom rciM,

£25.950

ENQUIRIES to BARRY SOlfTHGATE
EiVGLfSH'S OF SOURlWMOUTH

TEL BOURNEMOUTH (0312) 7G2442

usrii freedom

29

iHROwen
OFFICIAL ROLLS-ROYCE & BENTLEY DISTRIBUTOR.

1978 BENTLEY T2 SALOON
Silver* Chalice with Dark Blue Hide

1 400 miles

7978 ROLLS-ROYCE SILVER WRAITH II SALOON
Without Division. Honey with Dark Brown

Everflex Roof and Dark Brown Hide

J978 ROLLS-ROYCE SILVER SHADOW II SALOON
Shell Grey with Seychelles Blue side panels and

Dark Blue Hide

1978 ROLLS-ROYCE SILVER SHADOW II SALOON
Black with Special Tan Hide

1977 ROLLS-ROYCE SILVER SHADOW ll SALOON
Shell Grey with Red Hide

1976 ROLLS-ROYCE SILVER SHADOW SALOON
Caribbean Blue with Red Hide

28.000 miles

1974 ROLLS-ROYCE CORN1CHE CONVERTIBLE
Le Mans Blue with Beige Hide and Dark Blue

Hood
16.000 miles

1973 ROLLS-ROYCE CORNICHE CONVERTIBLE
Black with Black Hood and Red Hide
30.000 miles

1978 BENTLEY T2 SALOON
Moorland with Beige Hide
6.000 miles

1978 ROLLS-ROYCE SILVER SHADOW II SALOON
Pewter with Green Hide

1978 ROLLS-ROYCE SILVER SHADOW SALOON
Highland Green with Dark Green Everflex

Roof and Bei«e Hide

1978 ROLLS-ROYCE SILVER SHADOW II SALOON
Carnival Red with Black Hide and Red inserts

and special interior trim

1977 ROLLS-ROYCE SILVER WRAITH II

Without Division. Caribbean Blue with Blue

Everflex Roof with Special cloth interior

1975 ROLLS-ROYCE CORNICHE SALOON
Peacock Blue with Magnolia Hide

41.000 miles

1974 ROLLS-ROYCE LONGWHEEL BASE SALOON
Without Division. Seychelles Blue with Blue

Cloth interior

35.000 miles

1973 ROLLS-ROYCE SILVER SHADOW SALOON
Sand with White side panels and Red Hide
48.000 miles

MAYWE PURCHASEYOUR ROLLS-ROYCE OR BENTLEYMOTOR CAR?

We lease top cars
f

for top people L
01-629 9060 BerkeleySt. W1. 07-584 8451 South Kensington. SW7.
01-998 7697 Greenford. Middlesex for Sales. Service £r Parts.

01-458 7111 Hampstead. N2.

£ETTHEREUABILI7Y0F
LATHAMS CONTRACT HIRE

/ WITH MAINTENANCE
IN,YOUR CAR FLEET AND KEEP YOUR
REPRESENTATIVES ON THEMQVE

A Free Choice of British and Imported

’w Cars Including

FOROiVAUXHALL, LEYLAND, CHRYSLER.

MANY for immediate delivery

TRYOURHOT LINE 0533-56631

T^WYNDHAM STEVENSON

J LATHAMSCONTRACTHIRE
THENATiONWIOE SERVICETO FLEET USERS

W5 203 BELGRAVE GATE
•

LEICESTER LE13HG -

' iC^Wemher Of.The InchcapeGfojip Of Ccmpasies

GUfSALMON
Portsmouth R&od.
Thames Dirtori

01-39E> 4222

73 (Dec? ROLLS-ROYCE SILVER SHADOW. Honey/Tan

Delivery mileage £38,950

73 ROLLS-ROYCE CORNICHE FIXED HEAD COUPE.

Porcelain Whice'Berge hide. Full history. 17,000 miles

only £29,850

77 ASTON MARTIN V8 AUTOMATIC. Met. Silver/Blue

hide. One owner. Full history. 17.00 miles £16,950

77 MERCEDES BENZ 450 5EL. Met. Milan Brown /Beige

velour. Air Condi lion ing- Alloy Wheels. Electric Sun

Rcof. Heated front seats. Cruise control. 22.000 miles £18,950

78 17} MERCEDES BENZ 280 SE. Mimosa/Green cloth.

T/ Glass. Radio/Cassette, 3.000 miles £13,750

73 (June) BMW 728 AUTOMATIC PAS. Met. Amazonite/

Black velour. T/Glass. .Central Locking. Radio/Cassecte.

. 5,000 miles - £10*50

J78 JAGUAR 4i White/Cinnamon Hide. Black vinyl roof.

Radio/Cassette. 14.000 miles £8,950.

77 JAGUAR 3.4. Yellow Gold/Black velour. Black vinyl

roof. T/Glass. Radio/Cassette. 18.000 miles £6.550

78 ROVER 3500 AUTOMATIC. Turmcric/Cavtar, 13.000

miles £5,995

78 ROVER 2600 AUTOMATIC. Richelieu /Caviar trim.

13.000 mile* £5,250

LEASING BROCHURE ON REQUEST

fiat-AlfaRomeo

LEASING
.All other ofcar available oa omilgr terms. Details on request.

Fleet enquiries welcome.

FIAT 2 Year Lease 3 Year Lease

126 £49.13 per month £41.99 per momh
127 63.91 i 54.62

12K 78.SI 67.35

131 80.14 68.49

152 II 1 If M lEil 1 12.95

ALFA ROMEO
SUD 1330 86.18 73.65

SUDTil.5 96.77 S2.70

SPRINT 1J •

120.60 103.06

ALFETTA satore 144.42 123.42

ALFETTA GTV 160.32 137.01

3 moelhi" adroocc rental, foUcwrt by 21 oombty rrocib botlMia pujuicnlior .TJmoahtjr

rxnab <45* taBew japatM). Kft fieftmdoft&enri procectb ofsak. V.£T. cxrra.

CHANGE MOTORS
BROOK STREET BRENTWOOD ESSEX

Telephone: Brentwood (0277) 216161

1

)rLEASE your

NEW CAR
FROM £150 DEPOSIT

IMMEDIATE DELIVERY o! most
niVoi o( British or Cantinerilal

car*
ADpiic&blc to Companies. Sell-

Er.p>'»ei and ProJer-sienal
Por lurcher details and \*

i.-.ioeriiatr quoiaiion conUcl. /I

LONDON LEASING ((
15b 3.rc hfield Road East (6) \l

Northampton KH3 2HG //
T-)f. 0604 714855—Sam.5pm ll
Vie Guaranty be helptui. )1

WORLDWIDE CAR SHIPPING. CostZCS
T-ar'-tar U.K Llm.tcd tor «!i your
'• persona, export " trr saiosiog neefli.
We are E.>rcar* target. Ocain and
brochure tram Traneear. 43 <j . iww
BonC St . Lcr£on. W.l. 01-43) 4121.

ROLLS-ROYCE SILVER SHADOW. 1972.
Full vinyl rael. 5A.Q0D mile*, trncucu-
loic fJnfl.Hs'i £13.99$. Ring Sav
time 059 0272.

JBA
SOUTHAMPTON

76 MERCEDES asOCE Blaeb with
t.ntcc allov wheals, elcc. sun
rool -aa to stereo. £8.000 mite*.
£13.995 or £S09 n.m. leasing.
79 fT* MERCEDES 3SSSL. Milanese
Brown- fnteO glass, doc. wnewn,
-j't'o.stcrcD. 1.000 mile.. LI8.9S0
ar £420 p.m. loaslno.

77 IS) TRIUMPH STAC AUTO. Black,
tgll SO-?tiScattbn. 13,000 miles. £fa.icS0

o, £t<£ p.m. leasing.

BENTLEY T, 1966. P*rson»lisM
registra’ion. Total service hister/.
Pri-rtlfi maintained. Mhlnlaht blue.
£5.995.

TEL. (0703) 462000

BMW S2* MANUAL. 1976. Blue. « 5.000
|

Rile*. Full service history.
yrts. 64.750. Tel_- W. Ashling '.

.0245 561 622.
NEW MERCEDES-BENZ tor sale 4505LC.
X5GSE- Fvll&BCtlhcaUBtli. Tel. OSOb
45765 or 44702 (any tfmei.

i

PORSCHE
London Main Dealers

18 Berkeley Sl.WI Tel 01-629 6266

Demonstration cars of all

models available

Please call for appointment
1976 911 CoHsac. Manual, m.nere*
blue, beige Urtan e*tended, radio)
usserce. 50.000 mile*.
1977 Carrera Sport Taroa Snorto-
matic- Silver, black oinstnge. radial
cassette. 7 7.000 mite.
1977 911 Lux Taroa Sportomalle,
While, black pinstrlae. rabig<

ca-setie. 1 7.030 miles.
1978 911 5C Sport Cmm. Manual,
blartr. res tartan 11.COO mite.
1978 911 *C Coup* Spprtonwlie.
Arrow blue, cork Dinitripe. black
laar. radio'Cassette. 6.000 miles.

1978 911 AC Sport Coupe Sports-
matie. Air conS't.a-iiag. copper
metallic, cork p.nslnpe.

,
9.0D0

rr.te-
1979 91 1 SC Coups. Manual,
ntinecva blue black pinstripe, black
toe's. 500 miles.

Service: 6 Hall Road.

Sc. John’s Wood, NWS
Tel: 01-289 2211

1

MAIDENHEAD [0635) 33188

1978 (Apnl) ComichB II Convertible

Ivory with Dark BiOvyn hood anil Bcpjc hide linn

1976 (January) Cor niche Convertible

Willow Gold with Ecihc- hood an-J Beiqe hide

mm piped mi Oaik Brown. Automatic air

conditioning. 34.000 rccnnJcd miles. £39.980-

'

. 197B (June) Bentley T.2

Ovlord Blue with Mannolu hide trim.
' 3.100 recorded miles

1977 (March) Silver Shadow II ,

Regency Bronze with Block hide trim.

12.000 recorded miles

1977 (March) Silver Shadow II

Silver Grey with Red hide trim.

22.000 recorded miles. C30.9S0

1976 (Febnioiy) Silver Shadow
Walnut over Wilow Goid with Beige hide trim.

Picnic tables. heod resit 22.000 recorded miles.

£26,500

.... 1976 (February) Silver Shadow
Silver Mink with Blue hide trim.

24.C00 recorded miles. £26.500

1975 (February) Silver Shadow
White wuh Tan hide irim 40.000 recorded miles.

One private owner. £21.950

' J V.'E

MERCEDES-BENZ
1979 450 SLC, cno!-:r or 2 Silver blue 1979 350 5E. Classical white Blue

or Classical white air conailian- check fabric. E S reel. N.SiD:
ing iauto tvnei. E.S rco!. alio* mirror Pel. mileage-
wheels. Me. icq sell-seck a- 1979 750 SE Medium red; Black check
speaker stereo cruise control.
N.'SiD mirror, eel. mileage.

1979 4S0 SLC. Icon qoMiMoss velour. 1979
air conditioning. E 5 rool. del.

mileage.

1979 3SO SL Sports Classical white!
Blue check rofin;. electric (.need
windows, central iock.n2 . L 1S 1 D.
del. mileage.

1979-4S0-SEL-'Mi'an orowr., Parchment
‘reiovr. air conditiening. E s

- roof, 'allov wheels, cruise control.
Beker Met ico ilerai. N.'SID
mirror, del. nuieage

1979 350 SE. Tonar-F archment check
labric.. EiS rool. cruise control,
del. mileage.

1978

abri;. electric sunrool. electric
t nted windows del. mileage
g.tr*

T Oct.) 450 SLC. Milan brownf
Parchment velour E S rool.
stores del. nuleage
T 450 SEL. Citrus green Moss
velour, electric sunroo*. air con-
ditioning. alloy wheels. 2.S00
m.lcs only

1975 T iNar.i 450 SE. Milan brownl
Tob.-.cca vetour. £>S rool. F 6 R
H rests, del. mileage.

1976- T 'Oci.i 230 CE coupe. Signal
red; Black fabric, fire e.crngui-
shc.- N.SiD mirror, ael. mileage.

1974 450 5L 5oorlS. Silver blur Blue
labric. radio. 53.000 miles, one
owner with lull Srrvice history
Sn nt-w

OPEN 7 DAYS A WEEK

AUTOSEARCH LTD
1978 T AEG PORSCHE 926 AUTO. Guards Red wuh Black Leather

Black and whim chock cloth centres. Crmse control. Delivery
mileage

1978 PORSCHE TURBO 3.3. Pctiul Blue with Tan Leather. Air con-
ditioning. ElecliiC sunioul. Radio CusseilC player. 1 owner.
2.000 miles

1979 PORSCHE 924 AUTOMATIC LUX COUPE. Ercepi-emal specifi-

cation. Comino soon Please phone lot i'riihur details.
1978 MERCEDES BENZ 460 SEL. Memlnc Silvei. wuh Blue leather

interior. Air conditioning. Alloy wheels. Rear leading lights.

Hear seat belts Delivery mileage . . . ....
1978 T REGISTRATION MEKCEOES BENZ 450 SE Anthracite with

Bamboo. Cloth interior Electric sun mill Allov wheels.
Cruise control Nv.vsi.1* Hoor imrrer Delivers mileage £19,730

MERCEDES BENZ 450 SLC. Choice el “. Pii-ose phone lor luuncr details.

THE HIGHiSTR

E25.960

127,750

£22,500

TEL: (048643)r

LEASING
SPECIALISTS

Gamma S»loon. Brnnre'
Champaiino hide .... List

Gamma Coupf. Choice o>

colours List

2,000 Saloon. Choice ol

colours List

1B00 HPE. Choice of

colours .
Lis!

USED CARS
1978 1600 HPE. Ponoima

Blue E4.6W
1978 1600 Sedan. V/imv £3.150
1975 1600 Coup/;. Metallic
Green £2.350

LEN STREET
67/69 Drayton Gardens

Chelsea SW10 90Z. 01-370 4114

RICHARDSONS
FOR TRUCKS

OLDBURY, BIRMINGHAM

Skip lorry specialists C~l-Ti52

Tit 336193. Immediate rjolrvory on
Bedlottl and Leyland chassis

Self-drive Hire
Kaon rates lor short or long teitn

ASTON MARTIN
1978 Aston Martin V8
Old Ennlish Pewter. 1 owner. 10.000
miles ,/nly Ct9,2S0

1978 Series Aston Martin V8 auto
kb-itytc.’i Brown. 1 owner.
12.000 miles only C18.45Q

1977 Aston Martin V8 manual
111 C.-.mbndgu Blue

Get. 77 S Reg, Aston Martin V8
auto

Tjnk.ird Gh!,'. Sun rggl. 1 owner
£17,450

1973 V8 Vantaga
Suppiictl by us now. 13,000 miles
only. In Oicliard Green. £22,500

H. W. MOTORS LTD.

V/alron-on-ThamM -

Tel: (98) 20404

520
1976 REGISTRATION

22.000 MILES

Silver Metallic

Automatic. Tinted windows,
Power steering. Sunroof. Radio.

One careful lady owner.

A fabulous buy at

£4.700
TeL: 01-906 0359
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SUBSCRIPTIONS
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pm Start

Jidr Feb. KMrtlra&TlesB
HawttnSp,.

Dec, June Hsu ' _
Dec. July Hay% Wharf£3",
June- .KSfc HenwrUiCrmeJ
Dec. June Hotair.—.
'Me

Dec JuMHhb5*efcJob
July »o«.Hin{Chas.}Sl

l
Nov. Apr. Hkm Mahon

2§pf
Jan. July H®£den{A.).-„
Feb. Sept Hollis Bros
Dec July Hoti Uoyd W. lflp

Apr. Sept. Hoover ‘A*.,.....,

Dec. July Hosktas&HMp
Feb. fld. Howard Tenens
Nov. July HuntingAsm.
May No*. HuntlrijjblOp..
December tea*WarnJhH.

Oct- July Hyman (I.

'

AprO Sept. Imp. Cent Gas Elj

Nov. limit IndclOp
Aug. I wltai Sendees.

Moy
Jan.

Dec.

OcL
June
Nov.

Apr.

Ott.

Frt.

OCL
May
Feb.

On.
Nov.

Jan.
Jan.

Dec
OcL

Jan.
July
Jan.

OcL

June Inter-City 2Qp,
April JamestJohnf..
£a.iasf(B.)l«Kap

.

June Janbj»M.SHK6
Dec. Jentlque

Johnson & Barnes]
Apr. Johnson Clnrs. -
Aug. Johnson Mthy. £1
June Jountan(T.)10p
Dec Kalamazoo lOp
July Kelsey Inds.

April Kennedy Sm. IOp
Apnl Kershaw (A.) 5p.
Aug. Ssn-E-Ze [Mgs.
Aug. L.C.P. HWs
to LIClKft (nys.

LR.C-lm.10p
toUwtex
Nov. Lead Inds. 50p.
Aug. UxtoWdr Sterling.

Dec. June* lSwf’l©'l5p.|
Lebus Harris —

Jan. Aug. LeisareCar.lOp
Mar. Oct Ley Group 10p

.

Jj*n- -kily Lsney PitafaTsp
Fen.

May
OcL
July

Jan.
Apr.
Aug-
Dee
June
Jan.

May
OcL
May
July

Aug.

Sept. LptrasetlOp.
UdenlOoJ-

Noe. Undsay&WiTH

s
S!
OcL
Jan.

Dec
April

Feb.
Dec.
June
OcL
Jan.

Mar. [.Industries

Feb. Lon. & NUm. Grp.

June Long Unify. lOp,
OcL Lmgton Trans..
Apr. Loostfele Uoivnl.
June Low&BnnarSQp
•Dec M.YL Dart lOp.
July Macs* Lh.lQp.

Sept M'C’rtby Ph.20p
wS Marfarlane Gp.

8» SteuSaft^MU1

OcL Apr. Magnolia Gras
OcL Apr. Man-SNoCwtO.
Feb. Oct- MarlingW. lOp.
Dec ' Jun Marshall L*». ‘A'

Jan. July Marshall's Unlv
Dec May Martto-Biack.

Mathesuns
June Not. Maynards 25p_.
OcL Feb. Mentmore5p-,
Jan. June Metal BoxQ _
Nov. Jme Metal Closures
Dec June Mettqy.
Mar. OcL Nrsanio5pc82-6

Monument 10p.
Jan. July Morgan CniriMe.
DcL Apr. Morrali (Abel)..

Jan. June Moss (RobL)ulp
OCL April Movitex lOp
Oct. April Myson Gp. lOp

.

Mar. Sept NasfcfJL FJSecs.
Dec June Nathan (B.AM
Mar. Aug. NaL CWnsglOp
Mw Nov NX.R.4H93J%|

October tefeCdA&nfta-
OcL April Nal&Sp'ncerlOp
Oct Apr. NewEwJfi.IOp*.
Jan. Aug. NorcroS

Oa. torvfc Secs. lOp
April Wn-Swifl5p
No*. Dee Finance C».
June Office A Elect-
May 0frex20p
June Overcame lZijc

June PJLA. (Holdans)

Oct PvfcerKnoUW-]
Aug. Pauls & Whites.
July PeerageHto_-
Nov. Portland 10p.—
JuJy PentaslOp.—-
Jane Petrocon IJ&ap.

PHffips Patents

May Dec Ptoto-Me50pJ
Feb. Aug. PUfcliriKf Br. £Li
June Dec RWy BovresLn.,
Sept April Was* ConstlOp.
Apr. Nov Poiymark 10p_.
Jan. July Portals •

Jan. July Powell Duff. 50>4
Jan. Aug. Press(VfmJSp
Sept Mar. Prestige Gram.
Jan. JuneprtehaTdSwTSpL
Nov, fifa® pim.Lamds.5p.

Do.USai.'flMS.
Feb. Sept, R.FJLGroup lQp

July RTDGraup20p
July Radiant hLIZ’zP
May Randans.
Apr. Rank Org.

July Reddtt Col. SOp-l
Feb. Redfearo Glass

June Reed Exec 5p..

to Kmilny.fi—
RetyooPBWS-

!
Renown Inc Y50

Feb. OoJRanwfck Group.
Mar. Sept

-

JaApAu. Rexmore
Apr. Nov. Ricardo .1

Dec Aug. Ropner Nldgs
Dec Ana Do. ‘A*

Jan. Jug RotaprirtZOp...
May Nov. Rowan A Boden

May Royal Worcs...

JM. Joly SSabfeSC
Dec. Ark SatcJliney
Dec June Srtxrt ItttlQp-

4*V July Swgera Grp.—
_ AogScapo Group-

rn.
. Jury scoicros

Dec Jut* Scot Heritable.
Feb. Aug Scot A Un. levs.

Dec-Juh Sears HWqs.
Aug Mar. Securicor Gp. _
Aug. Mar. Oo.'A’N-V-..

Mar. Seert* Services

Mar. Do. ’A' N-V —
Oa Stun* Ware 20p
Sepf Sfefee Gorman ..

June SHentnlgM 10p.
June SBworte'A’Jfti.

July SMv'rthome 10p.,

Jan. Sbnpson (SJ'A'-i
July Skrtcttey.,—

-

Dec
Jan.

Nov.

Nov.
Jan.

July

Jan.
Jan.

Oct.

{&
Dec.

Jan.

Jan

asDec
OcL
Jme
Oct
Aug
Sept

Jan.

Mfy
oa
Nor.

kftay SmHb&fteph-lOp
Dec SmHlsle£.SQp.
May SoHc Law20p.
Feb. Sonde
Feb, Sothetw P.B.
Nov. 5jammS.TN.12Dp
Aug Spear(J.W.r_
Dec Staffs. Potls—

.

May SUg Furniture-

*“ Bates®
Feb. Aug. Sterling Inds^aPj
Apr. Dec. StockUm

—

“

Jan. July SlonehiH KUs—
June Nov Sumner IF.

)"
OcL May SanliflMServ.

Feb. Aug,

Mar SneMUatrtlCO.,
November Swire Pacific 60c]

Mar. Sept
January

Febbitt lOp
Thermal Sy«L„
Th. Thors Wi.5p,
Third Mile Inv..

TiHinpT.2tb_
Toouun rTw.

June Toye
Frt. Agg rraW«rH.20p
MrJnAD. rntotlfn.

New. May Transport Dev
Tranwtt>dGp.5p

Nw. MaySmteS
Feb. Sept. Turner Cmz. 5a
Feb. Aug UKO Inti —
Dec May UMan indust’s.

Feb. Aug Uniflex 10p

—

Dec May Unilever

Dec. May Un’v N.V.R12.
Jan. June DhtC£7?ii«l^i

:

Jan. Se;;L United GaSlNfe-J
March U. Guarantee 5p.,

Jan. Jriy UEadwome
Jan. Jab ttotor

Feb.

July

Ore.
Nov.

May
Art-
Fed.

July

Mar.

May
May
Feb.

Feb.

OcL
Dec
Apr.

June
July

May
June
Nor.

£

Vfnen 10p—

1

Aug VkUen Grp.20p
0«. W Ribbons 10s.
June Wart Polls. ItS.
May WaRfrHmr.5p.J
Nov. Waterford 5p
Oa WaUham*s
Aug. WjtsaqfLICltW
Dec. Wedgwood—.
Sept. WHcBovdlb.
NW. WJnrii.iJ.HJtS.

Oa WhanonRAfigri.

Aug. WNteChHdAB..
Aug. Whltecroft ......

WWelfi>AS.AW.

May Wilkes

June Wilkins Mliehefl.,

Oct WHifn-M^chil
Dec Do. IDpeCaw..
Feb. Williams (J-)--
Ntw. Wills (George).
Dec WJjonHannMfc.
May Winn Inds. 20p.
OaWmer(TMma)J
Nov. WoodA Sons 5p_]

May Mtfd(AitAnr)5p{

December WoodVaU—Z1

PA*

U
s*

136
7b
70H

M

30

b

1L_
37

W7

aS
&
40
32
S2

139
130
41
39
40
140
244
78
123
9
64

236
35
35
74
86
168
55*2

,21
121
82

&
&

140
272
42
42
136
43
EM®
124
13*z
298
96
66

£101

45
35
14
55
78nJ

57
43

122
33
84

090
127
113
Z1
78

£
&vT
48
24
368

i23b
215|
57
n

1 33
tool
2ZM

a
75
553
84
250
143

1

M
Imb
290
37
111
|«l
Sk

130
148
I*

1073 -
B21 1536
lai Z46

1131 +2.07
1B.9 034
18.9 mL02

,
29J5.77

“iffl
24. 4J
2U 0.99

342
31
88
104
EM
69
42
119
35>;
134
132
134
134
120
196
87
46V
153
6W2

199
53
2®
375
97

160
110
160

a
s
324
IV2
33
37

£13S*
125
156
14

W1

9
24
116
51
87
73a
£23%
66
4i2

330
347
8

146
106
83
536¥
63
?JM

if
29
141
42
41
13
m

312
118
100
74l8

4ft
273
109
109
28
58
37

155bI
£85
51
63
26
45
50
44
35
94

m 15M
l2It M1039
UX 1.91

I16JI +fiW|IjM
IS' u
1 29a g9.%
1610 IS7
21 «-06
30JC t061
2L8 d2.76

g7 U dl.02l

1251 KBTlc
1610 2.22M
ms m
I V) +3.95
29iffe53
IlM t2.93l
30M 2.161
1U2 36ll
I1&! H1.77
I 4.9 23251
HX (54331

2721 t4JB6l
&J3+d2^4m 223
mi 3 .22I
lilt +7.48
13J1 14J5I
ll&S +L85

a an
l24J4h32S|
2J M125

XUt 142.94
2J H6.49I

lorlffilflE

2.400.9145

231 Lp!
2J ukl
35 S3 55

2.4

hL«10,
2.ffl 7.0110
2^112 68
2.W117113
LW1L9 55

9| 15 8.9

10.91

4jrt 551
34 53
27 lLn
15 93
75 4.2
31 6JJ

Jjl 451ZJ
25| 8.0 55

13] sll35

33143 84
89 45 9.4

251 i 15

il
1277 5.641
r
1112 tL022U 1615

p Ktf
1

IJL1 2AM
LlO 1536pS
flU 2.99 I

_ZJI tl34
49 16.49
1102 1227
1 171 -I
2D6 BB£5%

I18.S h5?
30JI tt.06
1112 539 I

1112 +552

1

1112 01-40
ITU t329
imi tWJ.91m 14737
luJ( tblJl

« 055
k< Sj5

fees

bm 15 m
1311 KM
2L8fd2.47

IfH«
1189 K336
1611 1457
1189 tpl
971 M4c
261 tL29
27H 257
IE16 +80
210 nO.72

[210 tU6
121 1256
185 Qimd
193 Sfl36c

|

SIS7

157f
1187
Z7H
25—

+439
1774 -
[15-5 4L28
21 H354I

2911 1^.69
1511 W21BM
1311Ml
21
291

1 15.5 d&.49
OT11 1237

Is®
2711

feudal
naa
MM2.40

&350
td3.76
MHQ17eI M452
266 55 Im
677 —

1 189 t351
m: rnois
291 +10 .0 -

z7.ll 01094
1112 275"I
l&K M335
12K +323
21t feH
7f 319 I

3011 Ml.67
17.4 0.91

J13J1 5.40

1

126
132
7.0

SI
91

1B.0

6.4

103
55
113
10.9

mi
2A 7J1
3.C 9®
L6 Uf
52 5.9|

33 am
4.4 Cm
84 -6,7

35 6i __

86 75 71
35 55 84
35 7$ 75

87 71] 4.7
21103 5.6

36 871 4.9
65 45(42
31} 7fl «5

1 **!
31i 5.9 6.7

ita
1I 71126

01 8.6 25,7
37 51 SJ
35 22 (H9
65 29 75
13 8.7131
42 3.7 9.6
4.7 9.0 25
89 89 53

—
27 85 84
15103116
21 91 4.4
29 66 80

,.,82 4.9 8b
Q5%ll9-8 fSLB

m
89 36 72

H ^ «
1710X 89

"^ 8
“

32 54
92 62
55
21
29
41

34

42 42
7.7 36
42 43

H 105

B 2J

15 55 8
34 6.1 5.9

1C 110 143
16 116 80
34 36113
63 3-4 51
160 18 45
45 43 39
35 45 96
4.9 60 4.0

13132 71
21 73 95
42 66 42
17 9.9 87
24 7.4 7.4

32 52 76
44 10.7 44
14 44166
14 31261
47 55 57
33] 3$ 66m56]

4.4 22110
Ml 7 8 4.9

49
22] 73 95

26 its

1

S3 76
35 7.4
45 91
36 -65
87 65
U 95

R36

10.8

174

,
82

41)13.8
71

t2

4J il

ii WB
24 76^
21
83 25

SlM

,

24 96
1SJQ2I
32 80
65 7.9

26 t
26 9.4

13 95
62 57]
7i 3.9

13 86

No*.
Feb.

Nov. May!
Jam. JuW

June Doc.

iNSL
JaneffirtwringtC. T.)

JlSireainjI BdL 10p!
* JemaurtcSp....,

{CombinedAm.$1
ICatrsa. Un*cn

1

|EaaU*Star__.
asa.4Geo.teHb
£nnlaUK9BtiCm-

RANCE
207
30

158
£12d
140

30
£327 Q9NJ

5'3|

81

?7

61
5.9

33
37
U5
76
51
119

42 89
25 -
38 —
31 -
83 -
7.4 —
<72

“

nritavb
pm

Jan. June
Jin. July

Jkn. Me.y

July Dec
J»L- July

Oct Mar.
OcL Apr
Dec June
Nov. May
OcL Apr.

Nov. Jply

Nov. June

Mar. Aug
OcL June

Dec Jme
Dec May

Sort

Equity AU* 5p
(Gen. Aoddeot—
8R.8
HaorOm Life—

.

Heath tC.EJ20p.

HoggRoMnson.
iKotirtatAJlOpJ
1
Legal& Gen- 5p^
Lon. 4 Man- 5p
;tMfanlMM20|L_
Katiliew Wr.20oi
Mlnet HIdgs. 20p.

MonafChis)20p
PeariSp,
Phoenix

Nov. Mari
Not. May)

Pretident—
Prudential—

S0-

June Dec]
April

Nov. I .

MaJcSeJ>.
Dec Juiel

_ Forbes lOp.

Stenhottse —

—

SunA!Same£1
SunUfeSp—
TabhoMar.EOR

May Trade Inteonte.
Travelers 3250
WlPls Faber

—

Price

164
194
214
388
22S
112
1ZZ
138
120
180
170
161
38
218
218
134
134
134
330

Latt

M

82
478
95
86
173

Dll

Net

17.4 6.79
1311 +6221
yj2tM32|
1U0 t203|
Z711 .14.90

1

15J1M18
2JC 1711
210 +5.86
mi 1656
4! +h3JB

211 t933
30.10 +3J8
W2 +362
4! 2278
1311 tl051
[27H +8291
ImO t6.75
221 822
1311 tl87
|ZW +10.7

|
76 452 I

1313 +20.46'

P01C 3.4B I

1 251 tfflfX

aea
zajiuu

dr

5AU
29

Jf
!

43
3,4

24

76
33
56
88
63
82
32
82
31

[142
87
72
92
75
92
76
41
85
M
55
01
7.4
33
65

HE

10.8

80
9.9

7.4

$9

103

LE
July

££
Jat
Nov.
Mar.

J£
Nov.
toy
June
oa
May

Dec
Jme
Apr.

Jan.

Jan
Oct
Jan
Aw.
MV
Dec
Oct
Jar
April

Dec
NowaAer

Nov, AnglUTV’A ._
Feb. Assoc. Leisure 5p
June 8arr4WJLT.‘A’.

July BtartEdgtn-SOpJ

June BooserA Hawked
Nov. Cantpari l«L20p.

Nov. Coral Lets. lOp.
June Gmptan'A’lDp
Apr. GreenGnwUp.
Oct HTVNOfi/Vlg.-
Dec Hawley Leisure 5p
Apr. KigteiteQpLlOp.

Oa Horten 5p

—

. lTw,nlWftJ20p.
JunejLVVT“Art

JaruMugaL Ag M.
DecJMedmmster lOpJ

iteOonwItteSp-
SepLlNortfluAWrt-te
JunelPtatax: (LonJ_
ApriflPleisuraina 5p-
JuMRwflf. TVFnfm
Nov^Sapa Hdldag-

AprfDtfri TV WlDp.
JutyfUlster TV 'A'„
SqptWebhUmJ^i.

'"iZettersSp 1

SURE
93
75
114
97

156
92

1D8
35
65#

119
17V
26

142
21

137
112

f
145
43
92
6?^

183
155
64
5212
66
l*i2
28
59

l»i|
m3 4.72

,
+3.07

UOOttriULSl

1447
t5J6
2D
M86

BU
3010

1311
30.10

2711
me
1210
1311
1189
1 18.9

\ZfJll

Wll
21
BB
mu
pm
1 21.8

P 21
1610
[1112

mo
I24J
Dll
1271
2711
ll&S

MOTORS, AIRCRAFT TRADES
Motors and. Cycles

MrJeJSJ).

**JmT

,

B I W^i

Gen.Mb.UnBs
Lotus Car10p_
RattantMtr-5p.

v&s&m

18
200
42

90*
03%

p311 Q275c
1 ra —
775 -
211 M5.24

,

265 vm%\

L7| 89j 6.9

- 72

nr
Commercial Vehicles

Feb. Aug EJLF. (Hldgsl.
August FodensC50p)— PeattlmestclDp

Apr, Pwtomoa
J*y

98
43

121
43OdjYorfc Trailer 10p4

Components -

54 + 4.9(2.68

38 131Di8i846[
62 ma]'d226

25554

5.9 43
7.9 36

Mar. SepLUbbey Panels-.
Feb. July Airflow Strtam
May Nor. Araortg Eg I0p,

July Jan. Aboc- EhTO

—

1

September Automotive—
Aug. Mar BtuemH Bros. -
Dec June Bnnm8ros.2Cp.
Dec June Dura Coro SI -.

Apr- Sept Dowty 50p_
Jan. July l>nriop50p
Dec Jme FHtfeMie(flng

July DeciSSraffi®'
May DecILocas Inds. Q_
Oa JumS^ra GroupUpJ

Feb. AwBdbudUJ?
tl^rf&iMl'A1 50p_

Garages and Distributors

63

257
62

204
12«2
46iz
262
54

St
2

82

ZU 859
213.62

2311168
[2311 QMOcm +45
1311 538
BJ2 1259
1177 -
1311 1b884
1311 915
zjc maj
3011 313
21 +3.86

17.4 447

» 7.6 +
43 91 3J
3.7 54 73
31 89 5.4

85 35 5.9

+ 96 +
3.7 55 55
31 35 9.7

46 2.712.4
17 131 56
K5J 21125

33 27123
46 52 45
41 4315.0
31 88(82)
5.0 86 45
24 81 76

SepL

Feb.

Jan.

Aug.
Nav.

May
Mar.
Jan.

Jan.
Jan. .

Jan.

Jan.
Jan.

Jan.

Jan..
Aug.
OcL
Dec
Jan.

Art-
oa
oa
toy

April Adams GUban-
AJexanden5p-

July BSG InL lOp—
Mar. BraW Group 5p-

May Bramall (C. DJ.
Nov. BtU.CarAmx.10p
July C.G3.B. lOp—
July CaffynsSOp—
Sept Cohnorelns—
Je*Cowte(TJ5p-.
Aug Davis Godfrey—
June Doradfl —
July Dutton Fontmw

August Gates CF-GJ

—

Maryb GbmfleM Lanvr.

M«r Hanger Incite.
June Harrison fTJu-
July H4rtwtHs~-Ur~
Apr. HCB(ys2te-—

,

April Heron Mtr.Grp.J
toe Hurst (Charles)

July Jessups

Oa Kenning ANr.

—

May Lex Service Grp..

April Lookers

Oct Lyon & Ukhl—
ltaiawam2QpJ—. Nelsa Daria te -|— Pgredne Com. lOp.

Dec. *
• toe Perry fHJ Mtis-4

May Oct Quirt (8 SJJUp-
May Tate of Leeds _
! Nw.WadbamSlr.lOpI

Dec JriyJWestem Mtr.—

75

S'
108

78

&
99
32

•sr
74
44>z
45
58
43
99

100
naif
104
76

a
Sf
76
28

113

70
41
90

2194.42
JAI -
210 M634

[1112 7.87
3010 t2J.fim 154
210 A45
13U 251
187 159

„ 21 +450
(1112 d241
291 227

2713 332
4.] t51

1311 1255
187 155
301 125
17A d0.47
1311 1d4J8;
[1311 t650
2U273
ZU 1364
HE dfi.05

,1311 1.98
291 463
2U b45
U 274m 609- b214

1072 -

301C 1ti273

« 1167
11 0.64
mo 1223
271] 1246

1031
fc

m-*

NEWSPAPERS,
AogJAssoc

PUBLISHERS
Jan.

May
May Dec
Apr. Sept

toy Oa
Feb. Sept
Oa May
Oa May
Frt

- a
Apr- Oa
Oa May
Oa Feb.

Jan. toy
July

Oa Apr-

Nov. July

Nav. June
Nov. toy
Feb. toy
Jan. Jufy

Mar. Sept
May
Nov. tori
Dec June]
April Sept]1

News—
Ass. Book P.20p.

BPM HMgs.'A'
Benn Brothers..

Black (4&CJ.
Bristol Post

—

Collin William.

Do. “A"
DaDyMa0‘A'50p-
E. Mid. Allied ‘A*

Berdan & Gotth
Home Counties.

IndependHitS1 .-

InLThomsonfl-
do-Conv.-

MarrtaB Cavil

News lot—
Pearson Lomun.
PortWtb&SwxL

[BSSSeftp'J
(W.NJ«te-JSra

.Webster!

JWBsoa Bros.2Dp

192
2S3
63
55

155
116
142
138
380
58
TO.
68
an
331 IZ703]

253
Mfl
47
268
205
TO
43

ZlSri
145
385
58
37ia

fam
iMf

IMSM
270l|

38.A

«711
ll&<m
1189
\m
1311
’2711

IS1

S
ku
IZLi

ts.9

^68

#457
1652
475
4.75
1128
+H21
m268
1457
1106
blOc
105
+737
1443
T9JB
M3
I®-15

,

td249
tyi

9
+136
1142

421 461 7.7

7i 22 93
53 76 3.9

21 65 7.8

31 41 142
21 84 84
21 81 7.7

21 5J 75
14 5.1288
3J 5.4 56
47 5.7 55
21 10.0 55
23 7.1 81
35 2310.4
35 ffil

24106 63
16140 6.9
46 51 6.4

42 44 7.7

41 87 84
23 86 75
45 29116
51 35 75
51 81 81
3A 35101
41 5.7 5.7

PAPER, PRINTING
ADVERTISING

Apr. tori
Jan- toy
Oa Aprl
Dec tim
Jme Jaaf
Jan. JuM
Jan. tor
Nov. tori
Dec tori' .

Jan. Jiflyttatoon

to. Aug.
Sept MS
June Nov.

Aug. Feb.

Nov. toy]
SepL Apr,

July Nov
Apr. Nov,

Nov. Mw

a 4
Dec June

tor Feb,

SepL
May Nov,

toy DecJl

FJL5J).

SepL Apr-

to tor
Apr. Sept
Mar. M
to ton

to toy!
Jan. toy]
SepL M»
F«l AugJ
Nw. May!
Nor. May}

P—ISirJJ|

JCulter Guardto
|Drivn20pg
pjffi

Assoc Paper—
Do.94peCtxTv..
Auft&WUxjrg..
iBetnrose

Brit Printing—

East Lancs. Ppr
EucalyptiJs __
Ferry Pick10pJ
Goers Groslte-J
HarriMniSo®-!
InvertskGiF-^
LAP. Poster5to

sasd
McreOTerr-lOp

jyoo»e5 Paper 20p.

June (bdey Print Grp
MSaatchllOp-~l

SmBhlDvbflaiW
SnmrflE (jeffcnJ J
Transparent Pw_j

LW»Walkerlte|
Wace Group 20pJ
Waddii^ton U.)J
Watmoughs-—

JririSmWi

PROPERTY
toy Dec!

to Sept

.Oa

jAird London lfo
[AUnatt London.
(AitmL Estces—
lApex. Praps. Up.

August

SfflL. Mrt
Jan. Art.

Jan. Jute[

tec.,

a q:
Octi

July Nov,

a S

OOlAquis.

Aug. Jan.

Dec June

£
toy
Ate.

NW.

Apr.

on.— J**i\
Mir. Sept
Sept Feb.

June Dec,— May]

» ia

[Avenue Cl'se

SeaimoaProoJ
'lease

1 18 HJlfe
BrihmyKito-
iBeriteley Hambro,

BiKnntPetcy)-
Bradford Prop.-

British Lond—-
l0U.23rE«'.2ttt-

BrixtonEd^-

gif
poddesieylOP
IChestwfieM—
Churchb’ry ESL.

C«yOffices—
Parke Nkckojfe-

Secs-lte

bittS
Dam Eswelte-
iDorrijtonlOp-
Eng. Prop. 50p.
DotAflCC**'*
Do-lSpcC

'59
Z36
26M
25
79«
M
75
145
200

=8
073
119
66
96n
89
67

380
350
66
7D
34

238
34
145
106

i?
£&
£96

,

PROPERTY—Continued

Md
Jtttf . ,

Nbv. June]

Ate. Nov,

Jan. AugJ
Ate- Deq
Jirff

Feb'.' Seal
Jan. Apr.

June
Nowtorer

Feb. Oct-I

sea Mar,

Mar. Sepdl
Apr. Sepdl,

August

toy
“ oa

Dec toy
Mv. Sept.

Mar. SepL
Mar. Sept
July Nw?
oa Mar.

Dec. June!

Apr. tec.
Apr. Se£j:
Dec Jaw'

Mar. ted

April Aog.1

to JuMMntMow
Apr. Oct]

June JanJ
Jan. JuM
to Ami
to JuM
Apr. Oa)

Stack

IESU.&Agency.
lEsts.ftGen.TOp,

Ests. Prop- !*..
Evans Leeds—.
FrinlacEstS-lOp

Fiona 4 litL 2Hf~
prate lOp

—

tat Portland 50p.
Green (R-)lOp.
[GreencoatSp-..

Hamraenon ‘A*

[itefley buLTs.4 2Qp-|

mslemefelOp.
HK Land. H IQS
mry Property^
ntenuropean lOp

Uermyn Invest—
Lairg Props. ‘A’ J
Land Invest

Land Secs. 50p.

Daft* Car.

Do.M(%Conr.
,

8S.

DdJO%Corv.'9S
Law Land 20p~
Lend Lease 50c
Lon Prtv Ste 10p(
Lon. Shop Prop

Lynton Hdgs. 20p

MEPC
Marlborough 5p
Marlrr Estates.
Mclmrrwy Mp

[

[McKay Sres. 2&J
Mhbunt Iiw.IOpI

Mountvlew 5p ..

IA.8JJ

April ted
April Oa
to June
December

Aug.
Mar.
Ott.

Juw Ded
Apr. Aoil
April.

December
Apr. Oa
Apr- NflV.

'

October
Nov. April

Star. Sea
Apt. oa 1

Nov. Dec HTsuicJ— WmJistei

toy oa

Peachey-
PropJiMg. ft Inv.

Prop. Part’shlp.

Prop. & Rev. 'A'

J

Prop. S«. l«50p(
Raglan Prop. 5pJ

to ScolH
tet Second(
May Skwrii Esta

—

Dec DbJ5%Coo*.“

OcdSunl

Regkxal Prop-
Do.'A'

Kosb ft Tompidm]
ISamuet Props—^ Meuup.20p.

Citylte-]
Esta n—

_ ‘90

(Stock Conversu.
ey (B) In*—

(Swire Properties^

fTownCeiitre—
Town ft City lte-
[TraRord Park—
UX Property-
'(ltd. Real Prop

-

hMwner Estate-

JWarafanlliiv.2te

(w-stoiAftO^

(Winston Ests.-

846

d!32

S1ti295

1 dL49

lr«f|

26) 12486
12 5.7 224” 3.4 233
36] 21 20.4

Slot 87(55)
84 84

_ 20 318
24 86136

19.9

^ 13
33 24| ffiA|

lS .

L9lH0.;

28256
82841
MM
141

29.7

3148.7
32 317

3.7 294
16131
- 416
84 5.9
0.9 387

18119
10 289
87170)

9“

.lfl253

4li(fJ>

24U5.&

1-5] 431242

SHIPPING
Dec Aug.

May Dec
OcL May
Dec May
to July

May Oct

to toy
Jane Oa

July

Nov. May
Jan. JMy
Apr. Oa
Apr. oa

- m

Brtt.ftCoiu.5Qp.
Cnnrno>BnB.5te
Fisher (J)
Furness Withy £1,

Jacobs (J. IJ 20p
Un.O'Seas.Fitn.

i£!BSk|
Mersey Dk. Uttftt

MHford Docks £1
Ocean Transports
p.&teDeaa-i
Reardon Sm.5te
Do.‘4'50p_
RiavdinmCWD.

303
186
206
226
118
4412
40
130
230
36
167
105
81
75

if
2

2711
131)
lft!

1333
18U
«

677
12711

1311

385
1&!

1311
2J£

2711]

+9.«
d852«
SM

S7

268
837
6.64
01

2101 01
M3.75

3.4]

7.7]

zM

2J\

Ul
55 5.7

ei 26

5.7

1129
0.9|l2l!

87

121

576

3.4H8J

a©
aui

02 -
04

3.8

July FebJ,

SepL Feb.

April Dec
Oa June
December
Nov. May
June Dec
Apr. Oa
Ate. oat
Oa
to
Feb. Aug]
Mar. - Nov.

toy t

i£ 2&|
February

SHOES AND LEATHER
lAUebonelOpb

.

Booth! Jrtn'D —
Footwear I nvs..

GanarScethtair.
Headte«iSns5p-
Hiltons 2te
K Shoes.

,

Lambert HUv.20ri

iNewbold ft Burt’fl/

(G) ‘A'_.

Ptttard Grp
Stead ft Sun ‘A’

Strong ft Fisher

Styfo Shoes
TimerW&ElOp
Ward White
Weana lOp

—

26
54
66
94
55
113
81
49
59
55
48
42
72
70
42
107
3»a

|ZM
1210
1311
IlfilC

I 21
HU
IB.!

lift!

1311
151
1610
|22Jf

4.9

210
21

a*
d4J9
1457
HL7
t4.97
10
t3-22

9
+281
+216
873
2.75
+1018
M402
145

2® 6.

21 9^
41 7J
7.1 46j
23 fi3,

S3 s3
25 93
3M 73
27 53
42 80

84
45
45
106
45
83

,

M
10.9
41
95

^,1X1
7(329

95
55
81

SOUTH AFRICANS
Sea(46eranmRO50

JAngtoAjn. In. Rl.

TGuld Fids. P. 2i?c

Grtmns'A’SOc
HufcU'iCpaR2„
OK Bazaars 50c

. PrimroselOcte,
’R« Trurions

,A l

50c]

SA. Brews.2te4
erOatsRl

123
525
65

187
130
430
69
165
69
615
64

ZU
181m

30Jf

U
1311
189

1311
4.9

18!

1016
863c

£
Q2&
1858c

028c
011c
1852c
QllPsc

141 83j 84
241

||
L9

to

72
46

164
129
81
llJ
ID .8

195
56
9.8

TEXTILES
Sea
to
Dec
May
Jure

Art-
Dec

Mar.tAined Textile-.
Aug. Ato* Bros.

—

July Beales U.)20p.
Nor. Beckman A. lOpJ
Dec Blackwood Morp
SepL Bond St. Fab. I£fo

July Bright (John)..,

Brimr Grp Op-
May BriL Enlalon—

Apr- Sea Br«. Mohair
Frit Aug. Bdner L’atb. 2Cb.

to. JriyCalrd (Dundee).

Dec May Carpets la 5teJ
Hay Nov. CarrigtnVIyeHa

October Cawdawlnd—
Dec June Coat* Patons—
Oa May Corah—
Mar. Sea CourtauMs—

—

Mar. Sea 00.796 Deb 8277

July CrowtherU.)-.
Feb. Sea Dawson Inti.—.

Oa Dbnn (David)_
July Early (8) ft M- IDpJ

Jnly Foster Uotai)—
Not. HaggosfJJlOp,
Nov. HUtegPUSteJ

HiehJ 8ms.5p_

Feb.

Nov.

Jan.

Apr.
Apr.

July

to Aug. Hlghams—
Mar. Oa HolteGrp5p-

Feb. Homfray-—

_

Oa Mar, Itfgwortfi M.H0p
Oa Mar. Do.‘A’20p

—

to Aug Ingram <H.)lte-i
Nw. May Jerame(KldgsJ-|
Jan. July Leeds Dyen—
November Leigh Ml Its

-

.Levex5p
Apr- Dec LUter

to Lyles (S.)20p-
Hay Dec Mackay Hwh_
Apr- Oct. Mactdimnn Scot*

to. July Martin (AJ TOp
Nw. June Miller (F.)Mp-
SepL Apr. Montfort

July . Dec Notts. Manfg
Mar. SepL Now Jersey 20pJ
to tow Paridand ‘A’—J
Jan. July PlddestWJ&Co.,

. _ Dec Do.'A'NVIOpJ
Apr- July Radiey FaSUnns J
Mar. Oa Reliance Kr*20p]
May Nw, RhdndslOp—
Aug. Dev RtuJngton Reed.
Mar. Oa888T.20R
July Dec Scott Robertson

Sea to SekersInLlOp.
Feb. Aog. Slaw Carped Up.
June Dec. SMIoh Spinners

Mar. Sea SWbw Inds50p J
Stay Shvtai

July Dec Small ft Tidmai
Aor Auq. Sn. Vbcoq L1200
Apr. Aug! Do. Priv. 11200.
Feb. Oa Spencer (Geo.).

Apr- Nw. Stoddard 'A'

to Stroud Rttey Drifi

Sunbeam Woltey.
May TenvConsOae.

Mar. Sea Text+d Jrsy< Ite-
Febnury rtMkinsmsu

Feb. toy Tootal—
Toray Y50

April Oa Traffortl Carnets,

to July friarviHelOp-.
Mar. Sea Wta-TexTOp—
Mar. oa ywto.FVeW.23p.

Oa MayfYougrial

62

* 83 J
2rilLfi 84
8U 5.7 31
14102 87

,
4 -4 ~

25(122 53
14101 62

3.7 75 55
19 92 42

24 7.9 042
23101(51)
19122 64
31 72 56
19 7.fi 45

,
U 188 19.7)

Q796]20l2 *145

23 Ml 5.6

47 53 86
21 9.7 7.4

,22 72 75
243 05112
20101(41)
26 106 55
36 8.0 51
22 102 LD

TOBACCOS
Apr- Seo| BAT Inds.. 3B

Do. Drill 275
Jpg. June DurtiH (AJIOp. 365
Nov. Mar. imperial 87h
Jan. Sea totenansl®*- 58
to JirinSlejmsM HcIOpi 56

HtMBI
l-Q —

Z7U 805
189 832
1112 +207
3011 1283

q32 73 10- - 49
5J 36 71
917113 82
94 53 24
2! 76 76

TRUSTS, FINANCE, LAND
Investment Trusts

June!,

June],

Dec
Dec
Jan.

Dec
oa
Nw.
Nte.
Dec

oa

Aug.

Sea

Jme
Aug.

Dec
Aua.

Jamary
November

Dec * June]

October

Nov. JuJyj

December

SeptiAllsa Inv.

JuMAIftmce lnv_

Mar,

Apr.

Dec.]

FebJ

aNw.

Jam to]

Jan. Aog.1

Apr- Seal
ApJfOJan,
Mw Nw4

Aberdeen Invs..

Aberdeen Trust

AlHance Trust—

. AWfuadlnc50p

,
Da. Cap

MPyiAmerican Trust
|AnterfcanTu.'B'

AngkiAm.Secs
[Altglo-fnL Dlv...

(n. Asset She
flglp-Sas. Imr. -J

AtthtmetJes la...

Do.Ca0.SQ3_
June Ar^liwTtSW)
Mar. Asndowr fnv

—

Atlanta BalLlOp-j
Atlantic Assets

.

AtfusEJert
AusL&lflL(50p)
Banters' lnv.„
iBerry Trust—
Bifflcpsgale Prop..

'BWiopsgwc Tst

BorderA SdulOp-,
BrazS Fund CrSL]
Brazil liw.CrSl
BremarTg . ...

Bridgewaler—
BriL Am. 4 Gen
ISrHJ*Assets

—

Brit Eia Sea 5p.

60
92s
112
M2m
117

’S
71

42
96
47ia
144
43
76
33
137
122
58
98
60
100
56
70

i4
SMS*
3009
22

78
11

CH1 1239
mi
21
rtr,

49
l&K
1811 +0.43

&
'mi

iftrj

nifl

mS

27131

h3J7
486
1365
721
+863

1457

tU7

3.05
325

£i
5.7

ounj
<6
875
841
L93
36
255
106

td654
170

tin

tL67

^6
0.i

U 5.9 249
11 56213U 85224
HI 45 311
10 52282U 106 116

03 -
114112

4.7(293

4.7] 291
182ll43

llJ 5.ril89
5.3 3
19 476
0-6 132.9

46292
45 302
6.9 216
23 585

15J!

16)287
4.4)310
4.«

M
85220
111 292
9513.7

INVESTMENT TRUSTS—Cent. FINANCE; LAND—Continued
— JJ—-l-B"™
pm. Start |cTrf™|pjE

Mridnis
Paid Start

Feb. - Aul Brit l«L ft Gen
Dec/ June Brit invest

Oa Apr- Bnadstcne CTOp)

Dec tot Brunner Inv..

June . Dec C.LR.P.Inv.._

Dec Aug Caledonia I nvs,-

Feb. Oa Caledonian1st.
— Dq.-B"

Jim. Dec CanfirianM Cffl.

Mpy temelluimn.KJp

Dec. Jo* Can. ft Foreign.

Apr. Nw. Capital ftNaL ..— T)o_“B”

5«a Mar Cardinal Did..

Feb. Aug. Carliol Inv.

June Dec Cedarlnv

June Clunlls.lnc.El
_ Da. Cap.-,.

Aug, Mar. Charter Trust...

Uar. 5<a City ft Com. Inc.
— Do. Cap. (£l).— CHy ft For. Inv..

IIay Dec. City & Intern'd

Nov. June City of Oxford-
Mar. Sept Oteeriwuse 50b-,

. — Clifton Invs lOp
Jan.

_

May Cljrtsraje Irw..

Feb. Aug. Cdmisi Sea ML
Feb. Aug Conllwm'l 8 Ind.

Pec. June Contlnenll Union
— Crcs*nt JrtpanSOp.

Mar. Aug. Crossfriars

January Cumulus Inv,

Feb. Aug Danas t!reJt50p)
— Do. (Cap.) lOp

Aug. Mar. tebentureCorp-

Aug. Fe8 DevbyTsL Inc. a]— Oo.Cap.5te-
Dec to Opinion &&fc.
Feb. Aag. Drayuci Cow'd.
May Dec Do. Core.

Apr. Aug. Do.FarEaamU
Apr- Aug Do. Premier_
Nw. Apr- Drakes Inc 50p— Do. capitala
to to frmdee ft Lon.

.

April. EefeiaptfiAntTst.,

June Dec. E«Sn. Inv. DT.QJ
to to Elertra Inv. TsLj
Feb. Aug. Elea & Gen

.

Not. to Eng.ftJDteroaU-L

Oa Apifl Eng. ft N.Y.Trua]

Sea Mar- Eng. & Scot. ImJ
to June Equity Cons-L EL„

Sea DaDeTosop.
May Dec Equity Inc 5te-
Dec Jure Estate Duties..-

,

October F.&C.Eurotnist-]

May Nw. Family Inv. TsL
Sea Apr- F*rst ScoL Am.

.

Nw. .
Apr- Foreign ft Col-.

to. to F.U6J.T.IR825)

May Nw. Fundinvest Inc,— Do. Cap
Oa Mar. G.T. Japan
Nw. Apr. Gen. & Conn'd.
Aug Apr. Gen. Coreofdtd.

Sea Mw. General Finds --
. Do. Conv, lOp-

oa' Apr. Gen. Investon -
Dec June Gm. Scottish™
Mar.- :Sea6aSrhkki.l2bsi.
Mar. Aug. Glasgow SfMdra.

Apr. Nov. Glendevon Inv.

.

— Do. “B"
,

Feb. ' Aug Gjenrnuri^brv..]

JrihKto, Globe Inv.

Jufy Govett Europe-
Mar. Sea Grange Trust.—
Feb. Aug Gl North'n Inv.

April Greenfrlar lnv_
Feb. to Gresham Hse™.
Jan. Jme Gresham Inv

Mar. Sea Group Investon
Dec July Guardian Inv. TstJ

July Dec Hambros
July Dec Kill (Philip)..

.

Apr. oa Huae Hlds. “A"

J

- Do. “B" -

June lcofund(S)

June Do-CO—
Dec. June Industrial ft GecJ
Sea Mar. internal'! Inv—
SepL Apr, lw. in Success

-

to to Investors' Cap.

.

May Jaidlne Japan-
Mar. Sea JanHneSecHKH- ' Jersey E«LPf.lri
Nov- : June Jersey Gen. £1

.

May Oa Jos Holding—

_

May Nw. Jove Inv. InclOp— Do.Cap.2p.

—

July Feb. Keystone Inv. 50p
Nov. to Late View Inv..

April Lane & Lon. fw-
Apr- Ort Law Debenture.

March lisvdStigteJp-

Aug Feb. leda Inv. IncTOp
_— Oil. Cap. 5p

January Le Vallooet Inv.

Dec to Lon. Atlantic™
October Lon.ftGart.50p

Mw. July LnrfA.&Hofyrood,

June . to Lon. ft Lennox-
Feb. Oa Lan.ftUv.10p
Apr- Oa Lon. ft Lomond,
Mar, Nw. Lon. & Montrose
Nw. June Lon. ft Pro*—.
Dec. to Lon. Prudential

May tec ton.&S'dyde-
June Dec Loa TsLDttL™
June Dec Lowland Inv

—

Sea MKU&GDialliLlOp.— Do.Cap.10p-
Joiy to DutoDaHal^-i— Do.Cap.4p_

- Uan.ftMetmp.lBV.

Mar. Sep. MeMrum Imr.—
Apr. Sep. Mercantile Inv-
Sea May Merchants Tst-
Feo. to Monks Invest—

May Mont Boston Ite
- DcWrrte.£li

to July Moorgate Inv-
Aog. Mar. MoarddeTnaL,
March NegttSA$USl-|
Apr-lty-Oa NewThroglnc

— Da.Cap.El

—

— Do. New Wrrts.

Dec. June 1928 Invest

—

May Dec Nth. AUanticSec
June Dec Nthn. American
Dec July Northern Sees-
Jan. June Oil ft Assoc Inv

June Nw, Outwlch Inv

—

Apr- AugPentiandlnv

—

Jan. June tog 5b. to 50n
Mar. Sea Pravbirtd CUes-1
Aug. Feb. Raetnrn
Feb. Sea Reabtwk Inv,

Apr. oa Higfetsft Its. Cap
OcL Mar. River ft Mete.-,
Sea Mar. River Male Def.-

Apr. Nw. RqbecolBrJFBO.
Apr. Not. Do. SubShi F15.

,

— Rotinco NV F15Q .[_ Do-Seb. Sb\F15
Aug. Mar. Romey Trust—
Apr- Nw- Rosttfimand Inc

— Do. Cap..

Dec June Roth5CkildlB.5te.

Dec Jure Safeguard Ind -
Oa April SL Andrew Tst
to July Sea

A

blIw.50p
Dec Jure Sea Cities ‘A1 .

Feb. Ain Sea East Inv-
Dec. to Sea European.

July Jan. Scottish Inv

June
1

Dec Scot. Mort. ft Tst

June Dec Sea National

-

May Dec Sea Northern

.

to Dec Sea Ontario

—

Aug. Mar. Sea UhL Inv. -
Apr. Aug Sea Western

-

— Scot. Westa *B’_J

Apr. Oa Sec ATOance Ta
to June Sec Great Nthn.— Do. “B”
Dec JuneSeeurltiesT.se

June SeW RSA tar. HISS.

Apr- Sea Shires I rw.5Qp.
November Skcwell lOp_

Dec June Sphere Inv

Dec June SPLIT Inc lOp
,— SPLIT Cap. lOp-j

Jan. June Stanhcpe Gen—
Feb. Aug. Sterling Tst
June to Stockholders Inv.

August Technology.
Mar. Oa Temple Bar
April Nov. rhrog. Growth.

— Do. Cap. £3 .„
Mar. Aug TTnogmortim

Uar NW. Do. 8)2% Loan

J

Pflar. Oa Tor. Invest Inc
October Do. Cap.

Feb. Aug Trans. Oceanic.

Feh. to Tritanelnwo.,
te-_*’rrSS5t1
Dec June Frost Union
Feb, Aug Trustees Cap-.
Apr. Oa Tynedde Inv

—

Feb. Aug Utd. Brit Sees-

May Nov. Utd. Capitals—
Feb. Aua- US Deb. Corp _
Jan. July U6.& General TSL.

June USTnijtFwMSl
toe VUrtig RKfweet,
March W.CsL ftTexas lOu.

June Dec Wemyss Imr. £1
Aug Mar, WinteriMtUn—
FtO. Aug WKan Inv

July Do.“B"
Apr- Sea Yeoitan Inv

July Dec Yorks.& Lancs.,

Dec Jare|YoungCo’slov61J

PriCf !?| W | Tvr | fir? [ PIE

iM

187
203

,

3816(1165

781196

189 1165
|

301 47
,30 +335

18! 443
B71
27Jl] +L90

]

fo
,

mg -
2L»3.72

27.11m 882
,

1335|

275
,

14.79

I18MH86

76(880
|304«14.64

56 242 • August LanumHIdLlOpf-

4; 382 Jan. May Ltm. Euro. Grp.
56 27.9 Jan. Nov. Lon. Merchant..
85 * June to M.&6. Hhto-5fi

4J2J1 November MaletfielnvclOq
53 ap Apr. Dct Martin m.P.150
33(433 MrJn.S.D. Mass Id reft R'hy

Mooloya f£D-
N.M.C.Im.li’A
WffiWifid Stg Up.
Parambe lOp ...

Dec Park Place Inv.

Nov. Pearsca(5)&S«i
July St. George 10p.
Dec Sea ft Merc. 'A'

S.L£4ixpcAnn
Smith Bros. —

,

Suez Fin. NF100J
Tam. Mil Tn.1?-
Wttn. Select Jt5p_

W«tofEnsiand-J

7^280 ^
AU9 ' lS

!

8j|20.9

SW 9—
52 211
5.6 276

1

57 253
52 253,
84 224
9.6

66 ft

9.G 153

3.7 402

JrusI

8M210
5-71226

113346

t«65|

145
269

,m
269

IS
21

SP-

7N2-8S
18LML85

1112195

6^286]
t.

Ski

3JDM7.4
89247

Q20c
09.49

es
294
20
066
tQ47c

- 1 20 -

27.9]
241

27 527

Ul

dL52
H35

*M *

tp5""

8mIl7 I

ibA
n-

U32| H5.75
1
16)1871156

March Oa]
- June

April

Jfi SJ

14h
29
64

124
81
54
£30
52
20
410
14
49
209V
£57
50
£47

Tl

2661

tm-tosi
23]

353
1313m
1112

24.7

itli

!3u9
2716
lft|

iol

03

tbQ.84

3.86
0.75

051.161

L43
_

112
881
849
337
r£ll»

d4.9T
025>,<ti

W3JBI
2LB213
380164

H033
1.91

O.g 3.11 1(70

47) 29122
2N166
4.9 81
1A\
124
5.6

1.6|10.7

426
1176

86

I
5J!
76

ilSJ

63
* .

n.ejiu

3I

8A
85

292
234

142

66
262
9.0

Serving the world.—

-

with
financial expertise.

SANWA
BANK
Tokyo, Japan

OILS

jaaoy
May tec
Nov. May

1
to July

Feb. Aug

May

AflfJ

I No*. May}
Feb. AugJ

386 1
-

Octfr

to.

fitAran Energy £3,

)Atrack 20p
BriL Borneo IDs

,

[BriL PetTDt'ra.£lJ

Do. 8% Pf..
Eurmafi £1

1
Do6ii Ln.91/%!

}nCCPttttLSea£l._

ttfCandecca Res.

Century lOp—
Charterhall 5p„
Cr Ft. Petrols B.

WaulfOIIU-.
Do. Cm. “A”-

ttCly* Petrol n.
ftj&s&ffilAataoe

‘Hunting Petrol.

KCA
LASM8
LASU0MU98]«J
LASMDUps’’iai-

Metals IOC.

Oil Expl. lGp
Premier Cons. 5m
JtogerDII
Reynolds Di*. lc J
Ryi. Dutch FI-20J
Sceptre Res—
Shed Trarer. Reg..

Do.7%Pf.a.
fttSfeteBlUJOa
exac»43»% Cny_

fTricentrol..—

.

Ultramar
jDo. 7pc Cnv. £1
WeeksNalOco.
Do. Pid.Onl.lQc

(Woodside A50c J

60
76

182
958
67
91

£5712
£13>4
42
61M2

£2312
350
400
94
126
104
,311a
156

*

£92)2
440
33
216

987

£455s
545
620
S»i
258
£56
190
252
138
160
160
60

m
“21

16.84

0®2%|

2731

2731,

23

5j

57.4

ma
3ft'

21

17.4

T331
11'65

23

1267

QUlfc.

162
-

b465
Z0J_

014%|

214

Q&73\|

91+13..94

4.9%]

SSF

Z*f
Q15I4C

15
3.0

va.4

3J|

all

lw
isi

3.C

24]

5.B

245

5.6

125

173
120

*15.1

85

~6

L6

87
14

(il.1

15

88

Ja
125

903

-a"

5.9

182

96

73
M3

30.6

16

84

OVERSEAS TRADERS

5.^216
82(142

3.9373

IiTt

tofeardmickl

Oa Apr.

Stay to.
Apr- Nav.

Dec
Apr. Dec]
Apr. Dec
Mar. Send

[African Lakes_
|Ashuo Trad- B a
lAret. Agric 50c
J£r5W(S.ftte.l_
. ...nhs,)sw
BousteudllOp)
Finlay (James).
Gill & Dtrffus

IGL Nthn. £10

—

HWns.Crta.OJ
Hofftxmg CS.)_
IncftcapeEl
Jacks Wm.
[Jamaica Sugar.
Uctebo
Mitchell Cotts-
jNesco Invests.Q

JiiriOcwo Wisns. 20p
'PaTvon.Zodi.10s

Do. *A' N/V lOp
Sanger UXJlQp.
Sena Sugar50o

,

ASinte Darby lOpj

Steel Bros.-.
(Tozer Kens. 20p.

Do. Bpc Cmr. *81

U. Cify Men. 10pi
Do.10pcU.18p

|

290
390
140
171-
76
73
92

144
£73
550
78

313m
36
11
63
36IZ
205
85

183
183

M3
185
46

-£89
43
43

ilia
uS

13M
!8«

"Si

9J
77«

,

12'

210
}

1L12
533
\m
6t3

1LW
30JK
my
m3
my

44
75w
82
152
u5.0

K4.86

Q12%JKW
432

13.40

292
8.0

86
808

203.0
+85
+335,
Q8%

h0.75
Q1094

ft .

30.6]

Ul 151

saf
3.0

I
T3
».a

8«

4.CA

186]

;

7i,

388

nil

83]
5.1

,

3
8.4

7.9

59.6
SJ

JIM)

M124
48
9.2

1282
110.7

95
itiii

5.8

f
6J|
0.4

29
53
163
f13l

26)
f43t

(27)

JI4.4)
afCSLT)

7.1
35
33

283
63

(431-

RUBBERS AND SISALS
143
19.4

126
pm | Start

Anglo- Indones'n -
BertamCore. lOp
Biro (Africa)

BradwafllOp
1. Castlefield lOp-.
e Cheroonewlte—
^ Care. Plants lOp-
4 Grand Central lOp..

y Guthrie £1

7 188
127

a
13.88
t482
one
136

6^229
4«224

232
75 19.9

45 281
255
30.4

55 281

53284

2M14W

181 3.41
H217
287

,

t223j

630
+201

HUS
Q25c
859

,
12

,

1335
10.B

4.87 «

121 9.112.4
^0.' -
1M 41 30.7

3( 266
lllfl.8 146

October

i
Dec June]

November
[May Nsv.|

March

Hamms Hly. Esl lOp

[Highlands M50c-
f&ala KepongMSl.
ItKufinrMSOc

—

Ldn, Sumatra lOp
MalafcoffMSl
Muar River 10p—
(ptMajoaHtoite-
Rightwise Mp—

.

Sungei KHan lOp

Price

104
130
17
61

272
52
41
12
428
124
116 .

80
492
212
72
63
TO
125
90

last

vf

Eta

Net
J
1™

Co [Grt

21.3279
189 355m —
25 6L73

IU-22 335
210 fthU
211 Q36

1232m
21 KZLO
189 d46
*3.4 Q2Scm 020c
1332 0115c
1132 M66
2731 hQ15c
2LE 40.48,
230 4^J
DJ 41052

13] 73
oJ 7.8

il
U|

SJ

7-9 25

TEAS
India and ' Bangladesh

December
March

September 1

Mar. SepUl
[25.9 -

Assam Dooars£l. 263 m 9.65 L 5.9 55
Assam Frontier£1- 267. KX to 4.1 5.7

Assam Ims. £2— UQ J81 3./ 86
Eagpre Plants 10o- 26 17.11 (Mil 16 115
Lawrie Plants £1. 355 4.^ bl5 ’ 65
McLeod RusselU - 235 135 26 86
Moran £3 330 14JC 155 12 68
Single Htdgs. lDp 26 15J 175 0.7 105
Warren Plants

—

117 286 167.44 4.1 9.7

Wilfiamson£l

—

172 J81 125 42 106

Sri Lanka
SepLjLumnaO.

NwJBlanhre
Ck±|Rixi Estates

— | 250 | 1331558 J 15] 33

Africa

155 11133+12691
145

| 2301 96 J

MINES
CENTRAL RAND-

— (Durban Deep Rl —
]

445 ) ill' QSOc I

Aug FebJEaa Rand Prp. Rl.J Ml 26 Q16c I

Aug Feb.fRandfont'n Ea R2 J £34 ( 26045ft:
I Aug. Febjwest tend Rl— | 124 | 23|017^c|

* 1
* 9.7

- 6.7

— L9
ft 7.9

ft 84

EASTERN RAND
4.61303 1

February

ILfillU | . ~ L

May NovJ

Si;
4.6 312
46 33.6

Bracken 90c— 96 18? 044c to 27.4

East Degga Rl —

.

E.R.G.O. R050-
23

27D
7A

FQSOc
*

111
Srootvtei 30c .

—

318 u QMc A 192
Kinross Rl 348 18! 055c Li 9.4

64 11! QZlc I 7 195
74 t}/»c 565
TM 29.1 Q?5c
55 21 sffllk * 10.9
785 18! QU9c u 9.8

47 -1

FAR WEST RAN
Frt. AugJBfyvaor 25
Feu. Aug Buffets.

Dcellcraal R020..
0.9] 35|45.9 1 Feb. Aog Doornfonteln Rl

.

'Aug Feb. East OrieRl
— EtodsrandGU.20c 285

Fch. Aug Elsbun) Rl — 95
Feb. Aug Hartebeest Rl — £1412

16] 5.71285 1
Feb. Aug Kloof Grid Rl — 661
Feb. AogUbanonRl 569
Febmry Soutfwaal 50c— 522M

3.41402 1 to. Feb. StIlfonteln50c— 361^ 1
Aug. Feb. Waal ReefS 50c— flW
Feb. Aug Vemerapost Rl— 212
Feb. Aug. W. Drie Rl £23%
Feb. Aug Weytero Arras Rl _ 164
Feb. Aug Westers Deep R2 ... 849isl

Feb. AugJZandpan Rl 237
||386|

325
958
131
307
774

O.F.S.

oa]

t3.45
+4.85

3.91
,

14.46

10.95

13.57

883
MOc
142
0.76

123
5.6

,

+233]
067
7.70

155
tin

Free State Dev. 50c
F6.GeduU50c _
F.S. Saalplaas Rl
Harmony 50c

—

Lwaineftl
Pres. Brand 50c -
Pres. Steyn50c—
[St. Helen* Rl

—

1U nisei

5.0]285 Jun. DedWeltaw 5Dc
Jon. tecJlV. Holdings 50c

—

5.4]27.6

741221
[

UQ
Q7
m

387
88

922
785
949
245
332
£20%

ajjunze
atm Q315c
9 75 —
210 1Q55c
9*75 —
vilC fficrv-

3DlU
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GOLDS EX-$ PREMIUM
London quotations lor selected SouthAfrican gold mining shares InUS.
currency exchKflng tbe Investment dollar prearium. These prices are
erasable only to non-UK residents.
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NOTES
Unless nthenrlse Mlrated, prices and net dividends are lo pence
and denomiirottofis ere 25p. Estimated pricefeanlnpv ratios and
covers are based an latest amwal report*and accounts and, where
possible, are updated on folf-jtai*r flpnt. P/Es are cafettteted on
the bails of net distribution; bracketed Tigran Indicate 10 per

cant ar more tHttorence If caicatated an “nlT dhtribation. Cover*
an based on •'maximum" rihtribntioiv Yields are based on middle

prices, ara.grots, adjusted to ACT at 33 per cent and affair for
vat*., of. declared distributions and rights. Securities with
denoarinations other than sterling are quted incbrslve of tin

investment date premium.

Sterling denominated securities which Include investment dollar

premium.
“Tap" Stock.
Highs mid Lows marked thus have been adjusted (0 allow for rights

issues lor cash,

t Interim since Increased or resumed.

+ Interim since reduced, passed or deferred.

tt Tax-free to mvresftfems on application,

ft Figures or report awaited.

1+ UniIsud security.

ft Price at time of suspension.

indicated (BvUend after pending scrip and/or rights issue: cover
rebus to previous dividends or forecasts.

Merger bM or reorganisation in progress,

f Not comparable.

ft Same interim: recticed final and/or reduced earning indicated.

+ Forecast dividend: cover on earnings updated by latest, tomm
slatemea .

t Cover allows for conversion of shares not now ranking lor dhidewb
or ranktep. only' for restricted (Sridend.

Cover does -not allow for shares which may also nmkfordividflndat

a future date. No P/E ratio usually provided.

V Exdwflng a Anal dvidend declaration.

# Regional prior.

_ No par value.

n Tax free, h Ftptres based on prospectus or other official

estimate, c Cents, ri Dividend rate paid or payable on part of

capful; cover based on rtridend on tell capital, e Redemption yield.

I Flat yield, g Assumed dividend and yield, h Assumed dividend and
yield after scrip Issue. ] Payment from cap!tar sources, k Kenya,
m Interim Mftter than previous total, o Rights Inoe pending,

g Earnings based on prePaPmny figarn. $ Dividend and yleU exetade
a special payment, t indkated dividend: cover relates to previous

dividend, P/E ratio based on latest annual eareingi. u Forecast

dividend: cover based on previous year's earnings, r Tax free up h»

30phi the £. w Yield allows hr curxeoeyctause. j DMdend and yield

based oa merger urns. zDhridetid and yield Include a special payment:
Cover does not apply to special payment A Net dividend and yWd. 3
Preference dividend passed or deferred. C Canadian. E Issue price. F
Dividend and yield based 00 prospectus or other official esumzfes lor

197M0. G Assumed dividend and yield after pending scrip and/or
rights issue. _H Dividend and yield based on prospectus or other official

estimates for 1978-79. K Fftpires based oa prospectus or other
official rstlmaej for 197& M Dividend and yieW based 00 prospectus
or other official estimates for 1978 N Dividend and yield based on
prospecSB or other official estimate! lor 1979.P Fibres based Cn
prospectus or other official estimates for 1978-79. 0 Gross. T Figures

assumed. 2 Nviriendtotal 10 date. Si Yield based on assumption
Treasury Bill Rate stay tmthangrd until maturity of slock.

Abbreviations: ri ex dWtdmd; sc ex scrip issue; v ex rights; si ex aH;
•“ ex capital distrSution.
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This service is anOabie to every Company dealt in on Stock

Exchanges througfeMt the Untied Kingdom for a fee of £400
per annum for each security

REGIONAL MARKETS
The {oUawfng is a selection of London mutations of dimes previously

toted only In regional markets. Prices of Irish issues, most of whkh are

not officially Bsttd in London, are as quoted on the Irish erelaoge.
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Pact with TUC may
not stem action
BY PAULINE CLARK, LABOUR STAFF

! THE NATIONWIDE programme
i of industrial action by Britain s

1 Lom public service workers goes

into its third week today with

apparently little chance of a

solution emerging from next

Wednesday's expected signing

of a “ concordat ” between the

Government and the TUC.
The Prime Minister will

attempt to raise party morale

with a report on the agreement
with the TUC to a joint meeting

of Labour MPs and the party’s

national executive at the Com-
mons on Wednesday. At Mr.

Callaghan’s suggestion, trade

union members of the NEC will

be given tbe right, for the first

time at such a meeting, to join

in tbe discussion.
Union leaders were agreed

yesterday that there was
nothing in the new long-term

agreement on wage bargaining

conduct which could change the

aspirations of the public service

workers in seeking to keep pace

with the general level of settle-

ments in outside industry in

the present pay round.

At the most, confirmation that

some sort of special relationship

between the Labour Government
and the unions still exists could,

as one' union leader put it.

*' improve tbe atmosphere of

talks.'
1

Tbe proposed concordat sets

out a code of practice on volun-

tary good behaviour during
wage bargaining which would
be presented by -the Govern-
ment as its alternative to the
Conservative proposals for
amendments in the law to lessen

damage by strikes.

Ironically, the TUC general

council will be deciding whether
to endorse what amounts to a

political agreement in a week
when be major public services

unions will be carrying out

plans to step up industrial action

by council workers and hospital

ancillary staff.

Tbe General and Municipal
Workers' Union said yesterday

that it had now authorised

11.000 workers to take part in

official disputes. It had
extended the work-to-rule and
overtime bans toperating widely

in local authority services.

The 105.000-strong Society of

Civil and Public Servants,

w’hich is joining with the

230,000-strong Civil and Public
Services Association in a cam-
paign of industrial action on
February 23, yesterday con-

demned the Government's
“hypocrisy” in calling on unions

to observe agreed procedures.

The attack was made in a
detailed circular sent to all

members by Mr. Gerry Gillman,

the society's general secretary.

Meanwhile, deadlock remains
in the pay dispute affecting the

Decision today

on steel strike
BY PAULINE CLARK, LABOUR STAFF

LEADERS OF 30,000 craftsmen
in the British Steel Corporation
will decide today whether 1q
strike from next week, possibly
halting the industry in a few
days.

The craft unions traditionally

follow pay settlements of the
Iron and Steel Trades Con-
federation, the industry’s

biggest union, whicb represents
90,000 manual and white-collar
workers. Its leaders hope: -to

avoid an immediate confronta-
tion with, the Government by
taking its 8 per cent pay claim
ta arbitration, but this year the
'craft unions have shown signs
:of wanting to go their own way
with their claim for a substan-
tial rise.

A recommendation for action
to start on February 18 was sent
to members of nine unions in
the National Craftsmen Co-
ordinating Committee last week.
Results of voting at mass meet-
ings are to be collated by all

the craft unions today.
The Corporation has told all

its manual and craft unions that
the Government will not allow
it to go beyond the 5 per cent
guidelines. Any big con-
frontation with its key workers

Weather
UK TODAY

SOUTHERN areas will be
cloudy with rain or sleet which
will fall as snow on high ground.
Northern areas will be cloudy
with occasional sleet or snow.
London and Southern England

E. Anglia, tbe Midlands
Cloudy with rain or sleet with

snow on high ground
Max. 2C 136F).
Northern England. NJS. Eng-

land. Ulster
Cloudy with occasional sleet

Wind fresh to strong. Max. 3C
(37F).
Borders, E. Scotland, Orkney,

Mainly cloudy with isolated
snow showers. Win deastcrly.
Max. 3C C32F1.
W. Scotland, The Highlands
Dzy with bright intervals.

Wind easterly. Max. 4C (39F).
Outlook: Mostly dry with night
frost but some rain or snow.
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would be a serious blow to the
loss-making Idustxy. u .

:3Tie ; craft, unions were
apparenlfy divided yesterday oh
whether to-,call formally for.

a

strike. The main threat appears
to come from the Amalgamated
Union of Engineering Workers,
which represents 17.000 workers.
About 900 engineering workers

at the Llanwern steel plant,

Gwent, voted two-Uhone .. last

week to back the strike, and
union isaders.'indicated that by
the end of. last week.-two-thirds
of engineers'.., voting results

from other plants- were also in

favour.
A meeting of 2,000 steel

workers at the threatened
Corby plant, Northamptonshire,
voted at the weekend to oppose
plans to (dose iron and steel-

making there with the loss of
more than 5,000 jobs.

Mr. John Cowling, ISTC con-
venor at Corby and executive
~countinori r

*pfjL the. union, said

titdre could
take over thf plant within an
hour. Opposition was strong to

the planned cuts, which would
create 30 per cent unemploy-
mt-nt In the area.

Continued from Page 1

Iran
questions that he still recog-
nised the Shah as bis comman-
der- in-chief.

Asked if he recognised the
|

authority of Khomeini's council
to punish him, he said, “ I don’t
know who the Islamic Revolu- 1

tionary Council is. I don't know
why I should be tried and why
I should be punished.''

His remarks were translated
from Persian hy. Khomeini
aides. :

Dr.' Ibrahim Ya2di, a senior
' Khomeini aide, said the General i

would be tried by an “ Islamic
court" oh diarges of “ partici-

pating In the murder of people."
He did not know what punish-
ment would be asked.
The General was asked if he

felt his life was in danger from
the court Raising his eyes to

the sky and lifting his hands,
he said. “ I came into this world
once and once I will leave it"
During the news conference,

Yazdf was asked what had hap-
pened to Dr. Bakhtiar. He said

j

there was a rumour that the
Prime Minister, had left tbe
country with top-ranking
generals, but that he could not
confirm this.

He added: “Bazargan is tak-
ing over power in the country,”

referring to Dr. Mehdi Bazargan,
head of the “Iranian Provisional
Government” appointed by the.
Ayatollah last Monday.
The joy at the headquarters

was mixed with worry over
continued fighting by forces

still loyal to Dr. Bakhitiar, and
the prospect of excessive revo-

lutionary zeal by the victors.

As the Ayatollah's supporters
fired their weapons outside, an
aide sighed to reporters. “The
situation is really getting out of 1

control. The people are getting
bver-exdted and there is not
much anyone can do.”

He said Khomeini supporters
were phoning in to head-
quarters, reporting how many
prisoners they had taken, and
asking what to do with them.
u We are telling them to take
away their arms, kiss their faces
and tell them they are going
to serve tbe nation from now on,

and not the Shah.”

public service workers and
hospital ancillary staff who have
rejected an SB per cent pay
offer.

The National Union of Public

Employees yesterday threatened

to extend action in areas where
Tory-controlled councils such as

Westminster have said they will

bring In private contractors to !

remove refuse building up as a

result of action by dustmen.

John Elliott writes: A pro-
j

posal contained in the concordat

:

for an annual economic assess-

:

ment to be made by the Govern-
ment and both sides of industry
is likely to be opposed by the
Confederation of British Indus-
try which is publishing its own
ideas for a sew national econo-
mic forum tomorrow.
The CBI opposes the Idea of

the Government and ia^ustry
meeting together to decide
what the country can afford on
wages, prices and other issues.

Such a notion carried too many
overtones of the “ corporate
state.”

Instead the CBI wants the
new forum to carry out a public
debate about the country's

economy to help educate people
about what can be afforded.

The debate could either take
place in a new Parliamentary
Select Committee or in an
expanded National Economic
Development Council.

'

Falmouth
ship repair

bid may be
resisted
By Ian Hargreaves,

* Shipping Corresondent

BRISTOL CHANNEL Ship-

repairers, the C. H. Bailey sub-
sidiary, has made a formal aid

to take over Falmouth Ship-

repairers, whose closure was
announced by British Ship-
builders last week.
Mr. Christopher Bailey, chair-

man of the company which led

the fight against nationalisation

of ship repair three years ago.

said yesterday that the offer

was on the table for British

Shipbuilders and the Govern-
ment to consider.

"If the terras are accepted,

the yard will be reopened
within three months of closure.

The terms of the Bailey offer

are:'
'

' , .
*

O British Shipbuilders to grant
a 15-year lease with an option
for a further 15 years at no
fixed rent
0 : Bailey to stand .aU\commer-
cial' losses except £lm-'in the
first year.

9 Profits to be shared between
British Shipbuilders and Bailey
on a basis laid down by the
latter, but to involve a majority
share for Bailey in the first

period of lease and 50-50 there-

after.

0 British Shipbuilders to make
all existing assets available,

Bailey to maintain and replace
assets. •

jB Bailey to pay for stocks used
at purchase or final audit price,

whichever is lower,
. ,

<! No dilapidation clause, so
Bailey would not be liable for
repairs to a broken gate or
an unused dock.
0 Five per cent of profits to

be shared by employees and 5

per cent by management
0 ' All standard government
assistance in the area to be
made available includins a 22.5

per cent grant on capital pro-
jects.

0 Government nr British Ship-
' builders to back a loan of
between £l.5m and £2m to
Bailey at a fixed rate of 10 per
-cent for 10 to 15 years to be
' used for development

British Shipbuilders would
not comment on the offer last

night, but Mr. David Mud d, Con-
servative MP for Falmouth, and
Mr. David Penhaligon, Liberal
MP for Truro, said they doubted
tbe Government would agree to
Mr. Bailey's terms.
Mr. Bailey said a speedy

response was essential as His
company expected to start opera-
tions this autumn at the £230m
dry dock complex it hoped to
lease from tbe Dubai Govern-
ment This is the biggest ship
repair facility in the world and
the terms, Bailey is negotiating
are similar to those offered to

British Shipbuilders.
There is likely to be strong

resistance from the Government
to Mr. Bailey's Falmouth offer
because it would prefer what
British Shipbuilders sees as
excess UK capacity in the indus-
try eleminated, and because. of
Mr. Bailey's anti-nationalisation

j

campaign.
J

If Mr. Bailey succeeds in i

the takeover of Falmouth, for
which he bid twice before
nationalisation, it will probably .

not be limited to the existing
facilities.

Bailey also owns .a moth-
balled 300,000 cPwt floating dry
dock moored in Hawaii which
it may wish to. „sitkr in. Fal-
mouth. This dock is more than
twice as large as any in the
British Shipbuilders complex.
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Support ebbing

for Scottish

devolution—poll
BY RAY PERMAN, SCOTTISH CORRESPONDENT

ON THE DAY the Prime
Minister is to launch Labour's
devolution campaign in Scotland,

a poll shows support for the

policy 'is ebbing.

Mr. James Callaghan is due
in Glasgow today to make a

major speech at a rally which
will signal tbe Final run-up to

the referendum on March 1.

The Labour Party, Scottish

TUC and Co-operative Movement
are devoting considerable
resources to the devolution
fight, an which the Govern-
ment's credibility in its

Scottish power base could
depend.
But an opinion poll con-

ducted by the System Three
organisation and published in

this morning's Glasgow Herald,

shows that support for the
establishment - of a legislative

assembly has fallen to 45 per
cent.

Last 'mnnth the figure was
52 per cent and in October it

was 59.

Those who
.
said they would

vote “No" in the referendum
accounted for 35 per cent,

against 29 per cent in January
and October.

It is clear that doubts about

devolution have been raised in

many people's minds by the

strong campaign waged by the

anti-devolution' umbrella group,

Scotland Says No.

Later start

The proportion of “ don't

knows " has risen steadily from

12 per cent in October, to 19

i

per cent in January and 20 per
cent now.

[ Labour, the Scottish National
Party and the Yes for Scotland

orgainsations. all of which are

campainging for an assembly,
can take heart from the fact

that their efforts have started

much later than their oppo-

nents’ and have nearly three
weeks in which to reach a peak.

!

However, the narrowness of

the poll findings means that a
turn-out of about 72 per cent

will be needed to overcome the
requirement that 40 per cent of

the whole Scottish electorate

most approve the Scotland Act
before devolution can he intro-

duced.
This is as high as an average

General Election turn-out and
10 per cent more than the total

vote in the EEC referendum
four years ago.

Undecided
Robin Reeves. Welsh Corres-

pondent. writes: The Welsh
Assembly referendum campaign
enters its last 2» weeks before

polling day with a significant

number of the Welsh people
evidently still undecided.
A BBC opinion poll published

late on Friday, indicated that

45.8 per cent will be voting

against and only 33 per cent for

the Assembly in the referendum.
But the poll, which predicted

a 69 per cent turn-out, also

found 21.2 per cent of voters

were undecided—an increase or

7 per cent compared with a poll

last autumn.
Mr. Barry Jones, secretary of

tbe umbrella Wales for the
Assembly Campaign, said at tbe
weekend that the poll showed
the makings of a "Yes”
majority in the referendum.
John Elliott adds: The Con-

federation of British Industry
said last niaht that it is hoping
for a " No ” vole in the referen-

dum because implementation of

the Scotland and Wales Acts

could damage business.

This would be specially

serious at a time when business
confidence is already " very
fragile." it says in its latest

members' bulletin.

Uranium £90m unit

for Cheshire plant
BY DAVID HSHLOCK, SCIENCE EDITOR

A SECOND URANIUM-inricn-
ment unit costing £90m will be
built at Capelhurst, Cheshire,

doubling its enrichment
capacity.

It is expected to result in

substantial enrichment. ' con-

tracts from West Germany,
some of which will probably be
transferred from the U.S.

Department of Energy.

The unit will be
.
the second

part of a new uranium-enrich-
ment plant using the gas
centrifuge process.
The project has been

approved by the board of

British Nuclear Fuels, the State-

owned unclear fuel services

company. An announcement to

MPs is expected this week.
British Nuclear Fuels' is- a

shareholder in Urenco, the
Anglo - German - Dutch enrich-
ment company set up in 1970
to exploit the new gas ncentri-

fuge technology. Uren'co has
approved

.
a similar investment

in its second plant at Almelo,
Holland.
Both these extensions of

capacity are needed tO' meet
contracts for uranium enrich-
ment worth more than £lbn in
the 1980s, mainly from electric

power
. companies in West

Germany, Britain and Brazil.
The Capenhurst project will

create 200 jobs and 200 more
in the four years of- construc-
tion. - •

It still awaits local planning

authority approval, but the pro-

cess itself has been approved
by the Health and Safety Execu-
tive as virtually free from
effluent and emission.

Details of the technology,
which is still developing rapidly

through a tripartite research-

and development programme,
have not yet been settled for the

new factory. But it is expected

to include important contribu-

tions by all three nations.

The three Governments
behind Urenco have approved in

principle its plans to build a

third enrichment nlant in West
Germany, about 20 miles from
the Almelo site.

When Urenco was orieinally

formed it was considered diplo-

matically contentious to build a

commercial enrichment olant on
German soil. So West Germany
instead invested in the Almelo
site.

But the refusal of Dutch MPs
to give approval for Urenco's
Brazilian contract, in spite of

its endorsement by the Dutch-
Government, convinced the West
German electricity . supply
industry last year that it could
not remain dependent upon a
foreign source of enrichment
The first tranche of enrich-

ment capacity from the German
plant at Gronau, however, is not
expected to be in operation until

well into the 1980s. The first

step will be to build a centri-
fuge assembly line.

Nigeria double tax

accord expected
BY DAVID FREUD

A RAPID renegotiation -of the
double tax agreement between
the UK and Nigeria now .seems
likely after talks held in Lagos
last month. r

June Nigeria said it was
revoking its tax agreements
with nine countries, including
the UK, from April l, 1979. Also
in June, it introduced a Iff per
cent levy on all cash remittances
by foreign airline and shipping
companies, to take effect from
the end of the tax agreements.
However, it now looks likely

that a new agreement between
Nigeria and the UK could be
ready for signing before, or
soon after, the old one runs,out
This means the remittance

levy may not be applied to- such
British companies as British
Caledonian, which would have
been . 'affected because it .sells

services within Nigeria yet
incuts its., main expenses
abroad.
The Inland Revenue 'said

“substantial progress” was

made at the talks. A final meet-
ing to complete the negotiations
is likely to take place within
weeks.
The Nigerians are under-

stood to be also negotiating
with U.S. officials, and a double
tax agreemnt is likely to be con-
cluded with the U.S. at much
the same time as with Britain.

There.is likely to be a delay
for appraisal of these two
treaties before the Nigerians
begin negotiations with the
other seven countries whose
double tax agreements have
hen revoked. These are Ghana,
Sierra Leone, Gambia, New
Zealand, Sweden, Denmark and
Norway.

Nigeria is the UJCs eighth
biggest export market, the lar-
gest outside Europe and tbe
US. The old agreemnt
back to 1947 and the Nigerians
have said they were- revoking
it because It was inherited—
along with the other eight
from colonial times.

THE LEX COLUMN

Iran casts a

With exporters' claims start-

ing to pile up the Export Credit
Guarantee Department remains
remarkably relaxed—outwardly
at least—about the deteriorat-
ing economic situation in Iran.

Last week, its U.S. counterpart,
'

Eximbank. stopped issuing hew
credits and guarantees for
exports to Iran. So far ECGD
has not panicked. Existing
credit lines remain open, if any-
one wants to do business, and
the official line is that “due
underwriting precautions” are
being taken. But if Iran really

goes sour it could prove to be
one of the biggest setbacks in
ECGD’s distinguished 60-year
career.

ECGD is not saying how
much money it lias at risk in
Iran but it is understood to be
a little less than £lbn. Outside
Western Europe and North

,
America. Iran is one of the
biggest markets for UK exports
—taking more than South
Africa or Japan, for example.
Last year UK companies
shipped goods worth f750m to

Iran and ECGD probably
covered exports of around
£300m.

ECGD has had its problem
countries before—places such
as Angola, Zaire and Bangla-
desh. But none of them posed
anywhere near as serious &
threat as Iran. Last year, for

example. ECGD had to pay out
around £50m to British . ex-

porters because Turkey ran into

severe financial difficulties. By
contrast the Iranian market is

three times as large as Turkey
and in the admittedly unlikely

event that Iran reneged on its

debts, ECGD would have to

shell out some hundreds of

millions in compensation over
several years. In the worst, of
all events this could wipe out
its total reserves of £380m.. Of
course, this would not matter
too much since the Government
would ultimately have to pay ft

out of the Consolidated Fund.
However, it would make

.
a

mockery of ECGD’s agreed
financial objectives. It

.
is sup-

posed to operate at no net cost

to the consolidated fund and
provide a reserve against future
liabilities. This was -initially set

at 3 per cent of the amount at
risk for the commercial account.
ECGD has not been able t* meet
this tarset sn it has been
lowered to 225 per cent and
even this is beginning to look
elusive now.

German fears

The escalating problems in

Iran are casting a steadily

lengthening shadow over the

German stock markets. And the
Bundesbank's lifting .of the
Lombard rate together with a
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further raisin" of hanks’

reserve requirements haw
exerted mure pressure. 'As

recently as the middle of last

month ’ these problems were

still being shrtiaged off as the
Comntenbank slum* index re-

covered to around 840, within

3 per cent of the peak reached

last October. But last Wednes-
day the index dipped to below

SOU though it steadied towards

the end of the week. . In, a
harsher climate there is now a

risk that the more severe stance

of German monetary1 policy may
affect not only the immediate
DM-zone countries such -as the

Netherlands but also France. -

Germany has proportionately

more involvement -in Iran than

most of its trading partners.

The power station contracts of

the Siemens subsidiary : Krtft-

werk Union are a spectacular

example of German exposure to

the country and Siemens' shares

have gone very much out of
favour. The major' banks are

supposed to be heavily lent in

Iran and their shares, tod, have
been very weak, Germany's
traditional depenednee on Iran
for the bulk it its oil supplies

has intensified the market's
worries. - »

The tightening of monetary
policy has been another reason
for the weakness of bank shares.

Interest rate margins have been
under pressure—there will pre-
sumably. be a concerted move
quite soon to put lending rates

up. In addition the banks are
likely to show losses on the
enormous bond portfolios- they
hold this year as Interest rates

rise reversing some, of the
capital gains on

: hoods, which
have been making useful con-

tributions to profits since 1975.

'

The Bundesbank’s tight

money policy gained conviction

last week from the announce-
ment of a rise of l.l per cent
in consumer prices in the

month ' to mid^Jaijuary. . The
round of New Year price rises

normally makes January a bad
month; this year the oil price

increase .was isriuded, wMfef
figure compared baffly Wfch
previous January's ff& per<$g?
Germany is sleeting

4 per rent Inflation thfoyg
The yield cm &

ment bonds has -tmw'ri8^%
8round ?i .pet -cent-

cent, over nine. Burnt;

some acceleration

oecurrin* since the hxcraifcX
Lombard rate. The

may prevent. panic.
dealers, but 'makes
for the monetary' targets

achieved.:..
J ^ 1

The rise..in-Interest Jratesten

disturbe&'the DM foreign huft
market, where weedd-be £&&

'

have suddenly found

.

paper uncompetitive With" ft*

German Government's 1

.

bonds if interest. rates atihilfc.

the domestic bond parfceL— i

offering substantial YeaKfc I

turns—will be likely todivert a

good detft of institutional awner .
-

out of tbe equity market: m&, 1

will depend off justhewste^:
the Gorman economy turin

j

.to bio this year, ;
'

'
:• ::=£v“ j

:

The French
1

Bourse; aiitfc f

a consolidation ptnire;
,

year's very sharp 'rfse, :baabfe& tj

particularly vuhterabio w, rmi
most recent tars. .of vtttsfe Ja -

Iran. With tfw Euroj^aa^fe^
tary System operating

1

ally to the extent that the .opt
has boon trading ‘ hs t tfc
FFr.349/30 range .riruttftyate
the beginning of the year.

with French inflation -

at around 9 per. cent,:#
now be very, difficult to. iwT-.
some transmission ^ Pf /Tafipr
interest"rates firom GCnws^t ^

"

Sime/dothrie :

This morning Girthris’f58S&
. holders - are receiving ':S&$£ -

Darbys rebuttal of the defence

circular' sent out "last week: 4t ;

;

this stage, however, its routine

criticism of the plantati*

valuations just ’

. -published

Guthrie is unlikely to eotmt
very much. And Sintp’s

daikm of tiielow. ewer
proposed - Guthrie i

depends on* rather suspect

metic, with extraordinary

and exchange differrapai.
. _

knocked... off' eanungsb^
manner which few teyqste

analysts:would. reconw^L
What is ailowiag;

;
i

shareholders . to. relax

general -feeling that SS£&
go higher than tile cun&fi \

The new document doft&fibt'

the opportunity to"rute .otff

possibility, so . sharahaffei

Guthrie can mnt&nNrjfrJ^
and await developments^
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Id it up
Ifyou have a small to medium-sized company

ready to take thb next step up the ladderwe can
h*lp-

The help is coded a Dafasaab DlSLusness
computer; As well as making child's play of your
general ledger and accounting won?, if will also
adapt to the special problems of your indusbys.

As a stock control device DT5 is unrivalled.

For as well as working on a reahtimBbaa^we
have eliminated product coding and so turned
the order entry process into a magically simple
affiaic

. Ifs compact, too, with no special environment
needed -up to 15 workstations can bo connected
tome mini-computec

And, because of our policy ofhe/ptng until

j {.•..ftjtf'y'j

everything is working wellj-youU find

us is quite different from the usual sel

leave-it attitude of manyother computer
companies. *' -

Vvfe are nowowned by the Saab-Scart*
J

ond the Swedish State, so you’ve the assti,.

dealing with a really sdidaompany
And since much the rs»utationwe*

ewer the past few years hosheen bashd
systems support ai^applkrtlioreknb^
are finding that DatasaabaJstoihers stay ' '

/

Dotasaab customers. 7
v

Something few Other aampantes can
sirspect

to find out how a Swecfish-rntde C __ . ..^ ^
could speed up your busine^ allyctofteedC^^
fill inme coupon belovvc
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